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iv PREFACE. - 
favoured the public with .a treatiſe upon 
his excellent art no, to me alone. it was 
reſerved to teach aſtoniſhed Britons the 
amaſing art of thruſting their hands into 
the fire * without burning their fingers; : 
or, in other words, of learning grown 
people to walk thro' the fiery furnace of 
Js coffee-houſe unhurt; a taſk ex- 
tremely difficult for a Chriſtian author to 
perform, and equally | hard for a Chriſtian 
people to attain. Shadrach, Meſhach, | 

: and Abednego, have indeed granted policies | 
| Mi inſurance to all their deſcendents, and 
therefore it is rare to ſee a Jew fo much 
as ſinge his beard in this manſion. of 
Belzebub; while poor Chriſtians very 
1 often conſume bills, bonds, and jewels, i in 
a few days, betwixt the hours of one and 
three, when 1 its heat i 18 moſt intenſe, Ardous 
7 | 8 1 | as 


ik hos well known to the gentlemen of 
bange · Alley. . 


— 5 


s the taſk is, I hope, however, to acquit | 
myſelf with honor, and to the no ſmall 


profit and entertainment of my readers. 
I am aware that prefaces are generally 
turned over as uſeleſs lumber, by moſt 
readers; I therefore am obliged, in this 


place, to caution mine, againſt this common 
error, as it will be extremely neceſſary for 
che right underſtanding the following 
Pages, to read this Preface with attention, 
in which ſeveral curious and: intereſting 
cCircumſtances are laid open, which could 


not, with any propriety, be thrown into 


the body of this little piece. The author 
is thoroughly ſenſible, that his undertak- 


ing will create him a levy of enemies ; 


for when j it is conſidered what numbers live. 


bythe iniquity which he intends to diſcloſe, 
and in ſome meaſure to defeat the effect of 
for the future, he cannot but expect every 


W 
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invective, that avarice, : malice, and 


diſappointment are able to ſuggeſt: among 


the reſt he will, no doubt, be charged with 
deficiency | in his account of the nature of 
doing buſineſs (as it is called) i in the funds, 


without the aſſiſtance of a broker; this 
being the moſt effectual method to ſtop 


the ſale of a work of this Kind : he there- 
fore thinks it his duty previouſly to acquaint 


the public, that if the old Latin maxim be 


true, which ſays, experientia docet, he is 


ſufficiently maſter of his ſubject *; and that 


he deſires his performance may meet with 
no further encouragement- than it ſhall 


appear to merit by its utility. As ſome 


of the funds are conſtantly open, ex- 
cept on Holidays, and | 
always, it will be very eaſy for the pur- 
chaſers of this little work to put it to the 
proof; 


s almoſt 


* The author has loſt a genteel fortune, by being 


dhe! innocent dupe of the gentlemen of C han ge-Alley. 


t. 


Iperly, than by making his grateful 


ENF LICK 


HE AvuTHoR of this little Ma- 
nual, thinks he cannot open 
his Preface to a new edition more pro 


acknowledgements for the univerſal 
continued approbation it has met with, 
not only from his own countrymen, 
but from the inhabitants of neigh- 
bouring kingdoms, where it has been 
tranſlated into different languages. 


At home, it has paſſed through sr= 
EN editions, and its character has 


1 
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been ſo firmly eſtabliſhed, that it has 
been quoted by counſel at the bar, in 
cauſes relative to the funds, and has 
been referred to, as an unqueſtion- 
able authority, by the brighteſt lumi- 
minary of the law on the bench, 
| Irs general utility has been for ma- 
ny years experienced by all perſons in- 
_tereſted in the public funds, and it has 
been acknowledged even by many ſen- 
ſible, candid STock BRoKEks, men of} 
unblemiſhed reputation; to be the ſole 
check, publicly given, to the ignomi- 
nious practices of the diſhoneſt part of 
the fraternity, who ſubſiſt intirely on 
the knaviſh tricks carried on in. the 
ſtock-jobbing tranſactions of the Al- 
ley; which are amply expoſed, and 
againſt which, the public are ſtrongly] 

cautioned in this treatiſe. 
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PREFACE. vi 
Tux chai ges that have happened in 


in the ſtate of the public funds: the dif- 
as Wl ferent circumſtances of the nation: the 
n- 


fluctuations of public and private cre- 
dit: the mal- adminiſtration of the great 
commercial concerris of the EAST IN- 
DIA Company; and diverſe other ad ven- 


da- titious events, have always given the 
in author a fair opportunity to make con- 
aas ſiderable alterations and improvements, 
gr in every new edition he has preſented 
of, 


to the public ſince the year 761, when 
the firſt appeared: it was then only a 
mi- rough ſketch, in which the outlines of 
t of a more finiſhed piece were given; but 
on as it was natural to expect, that the 
the bare deſign of expoling the iniquities - 
Al-F of profeſſed Stock-jobbers would ex- 
and cite every invective that malice, avarice, 
gl and diſappointment could ſuggeſt, it 
was very candidly ſent forth into the 
"As 
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been quoted by counſel at the bar, in 
minary of the law on the bench, 


. tereſted in the public funds, and it has 
been acknowledged even by many ſen- 
ſible, candid STock BROKER, men of 


check, publicly given, to the ignomi- 
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been ſo firmly eſtabliſhed, that it has 


cauſes relative to the funds, and has 
been referred to, as an unqueſtion- 
able authority, by the brighteſt lumi- 
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ITs general utility has been for ma- 
ny years experienced by all perſons in- 


unblemiſhed reputation; to be the ſole 


nious practices of the diſhoneſt part of 


the fraternity, who ſubſiſt intirely on 
the knaviſh tricks carried on in. the 


ſtock-jobbing tranſactions of the Al- 


ley; which are amply expoſed, and 


againſt which, the public are woa 


| cautioned 1 in this treatiſe, 
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Tux changes that have happened in 
the ſtate of the public, funds: the dif- 
ferent circumſtances of the nation: the 
fluctuations of public and private cre- 
dit: the mal-adminiſtration of the great 
commercial concerris of the EasT IN- 
DIA Company; anddiverſeotheradven- 
titious events, have always given the 
author a fair opportunity to make con- 
ſiderable alterations and improvements, 
in every new edition he has preſented 
to the public ſince the year 761, when 
the firſt appeared: it was then only a 
ni- rough ſketch, in which the outlines of 
of a more finiſhed piece were given; but 
on as it was natural to expect, that the 
the bare deſign of expoſing the iniquities - 
Al-I of profeſſed Stock-jobbers would ex- 
andi cite every invedtive that malice, avarice, 
glyll and diſappointment could ſuggeſt, it 
was very candidly ſent forth into the 
X | 
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world an anonymous publication; ; 


that its enemies might have the field 
open for repriſals; ; and be at liberty | 


fully to controvert the truth of every 


propoſition contained in 1 without 
expoſing themſelves to diſagreeable 


perſonal altercations with the author, 
(a circumſtance which has diſgraced 


ſome of our beſt criticiſms.) 


His faccola however, exceeded his 


- moſt ſanguine hopes; no marks of diſ- 


approbation or cenſure, appeared ei- 
ther publicly or privately; but on the 
contrary, ſeveral letters were inſerted 


in the news papers, and many others 


were received by the publiſher, com- 
mending and encouraging the under- 


taking; corroborating facls which be- 


fore reſted on a ſingle evidence, and 
throwing new lights on the ſubject; 
this correſpondence was thankfully | 
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PREFACE is 


acknowledged; and ſome of the letters 
were inſerted in former editions, but 


are now laid aſide, leſt it ſhould be 
thought to ſavour more of oſtentation, 5 
Gen utility, to reprint them. 


Tur beſt return the author can 
make the public for the ſatisfaction he 
has had of ſeeing his performance ſo 
generally circulated and ſo univer- 
fally eſteemed, is, to render the pre- 
fent edition as perfect as poſſible; 
and, in order to accompliſh this, he has 
fpared no pains, having diligently at- 
tended to, and accurately noted the 
ſeveral variations that have occured 
in the ſtate of the public funds; 
the operations of government re- 
ſpecting the national debt, and the 
2dminiſtration of the public revenues, 
fince the year ne: the date of the 
laſt edition. 
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BuT above all, he has had a watch 
ful eye over the conduct of the af- 


fairs of the Eaſt India Company, and 
be is forry to obſerve, that by the 


mal-adminiſtration of them, his ob- 


ſervations in every edition of this work, 
concerning the uncertainty of the pre- 


mium on India Stock en fully 


verified. 


Ix the year 1766, the infatuation 
of thoſe who gamed deeply, or were 


otherwiſe largely intereſted in India 
Stock was fo great, that the author 
was expoled to the ridicule of a nu- 


merous company of reſpectable gen- 
tlemen at a public dinner in the 
eity, for aſſerting that India Stock 
would never riſe to-500 per cent. So 
fanguine indeed were many, that they 
warmly inſiſted it would rife to 1000. 
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yet in 1769, he ventured to predict, 
in a new edition of his little piece, 
that, from many cauſes therein ſpeci- 
fed, the premium might ſink very 


low indeed, if not totally ſubſide ; 
though from the favourable ſtate of the 


company's affairs delivered in at the 


bar of the houſe of Lords in 1767, the 


public had the greateſt reaſon to ima- 


gine, they would be able to ſupport 
their large dividend for a great num- 
ber of years, if not to increaſe it con- 
ſiderably; the event has juſtified his 
apprehenſions, and feveral gentlemen _ 
have kindly acknowledged the be- 
nefit they derived from conſulting 
him, and following his advice ; with 


pleaſure therefore the ſubject is re- 


ſumed in the following ſheets, and 
probable conjectures, are formed, from 
the preſent ſtate of the Company's af 
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fairs, as to the future value of their 
7 ſtock for a few years to come.. 


CAPE IGOR additions are made, 
in this edition, to the inſtructions 


of the greateſt utility, to thoſe who 


frequently tranſact buſineſs in the dif- 
' ferent funds—particularly, a new ana- 

lyſis of the real and fictitious cauſes of 
the riſe and fall of the funds in times of 
peace ; and of war, or rumours of war. 


A Mok ample diſcuſfion of that 
important ſubject, PuBLic CREDIT, 
is introduced, with obſervations rela- 
tive to bankers, occationed by the late 
conſiderable failures in that branch ol 
buſineſs. 


So ME notice is likewiſe taken of the 
blow given to PRIVATE CREDIT, in 
the year, 1772, occaſioned in a 


great meaſure, by the univerſality of 
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r the infamous practice of Stock- job- 
bing. 


Tax ſhameful imitation of the form, 


N and even of the paper on which bank 
o notes are printed (by private perſons, 


. in order to make their own notes cur- 


rent) having been prevented by a new 
„f act of parliament, the remarks on that 
F head, in former editions, which fur- 
0 : | . 2 
niſned the government with the hint 


in this; and the author finds his reward, 
in the ſervice he has rendered his coun- 


aſions, though unnoticed by admini- 
L ration. 


ned the principal improvements 


Wc neceſſary to remind the reader, of 
he original deſign of «Every Man his 
own Broker.“ 


for this neceſſary regulation, are omitted 


ry, upon this and other ſimilar oc- 


; Arti having thus briefly men- 


nade in the preſent edition, it may 


* 


plaints on the ſubje& have never 


preſſed; and though the circumſtance 


lature to enact, or our miniſters toi 


purpoſe; yet through the intrepid and ; 


; ought to be held in the higheſt vene- | 
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Tar fatal effects of frock-jobbingſi i 
were fo ſeverely felt, both by the com. 4 
munity and individuals, in the mem | 
morable year 1720, that, from that 9 
period to the preſent time, our com- ; 


. 


ceaſed, but it has been conſtant matte 7 
of debate, by what means this del 
tructive practice could be totally ſur 


of the nation became ſo critical, ini 
proportion to the extenſion of its Pu 
Lic CREDIT, as to render it a delicate 
and difficult taſk to engage the legif- 


3 


enforce the execution of laws for that. 


: XP, o f 
truely patriotic conduct of the late Sir 
Joun BaRrnarD, whoſe memory 


ration by the citizens of London for 
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His long and faithful ſervices in parli- 
ment, ſome regulations propoſed by 
him, were paſſed into a law, in the 
Fear 1734, under the title of An 

Vc jor the better preventing the in- 

Famous pructice of Stock-jobbiug ;” 5 
hich the moſt palpable and glaring 
rauds then in vogue, were indeed 
uppreſſed: the BuBBLts burſt, and 
he RACE HORSEs of Exchange-Alley, 
xpired with the date of that act; but 
BULLs and Bears ſtill exiſt in full 
igour. The rejected part of Sir 
ohn Barnard's ſcheme for the total 
xtirpation of Stock-jobbers, was 
rought into parliament laſt ſeſſions 
ith ſome alterations, and was again 
rown out by the houſe of lords; and 
ch muſt be the fate of all ſchemes of 
e ſame nature, in which public re- 
iſters are propoſed to be kept, of thoſe 


ng 
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contracts in the funds made by the 
brokers with each other, called 7:me 
bargains : the juſt apprehenſions that 
ſuch regulations would lay too great al 
reſtraint on the buſineſs of buying and 
ſelling, impede the free circulation, or 
ſhut the preſent open market for the 
funds, will always be an inſurmoutits 
able objection to them. Ph 


Ir appears then to be a ſelf-evident 
propolition, that the diſcouragement 
and final ſuppreſſion of Stock-jobbing 
muſt proceed from the voluntary con- 
duct of all perſons concerned in the 
public funds. They muſt be una- 
nimous in their abhorrence of the prac- 
tice, and the only way to make them 


a | 3 ra 
ſo, is, to convince them of the injury 


they ſuſtain in their reputation and 
property by gaming in the Alley, 
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Band thereby expoling themſelves to be 
the dupes of Stock-jobbing Brokers 
and their employers. _ 


Wirn this laudable view the ſcenes 

of chicanery, duplicity and fraud, ex- 
hibited at Jonathan's Coffee-houſe, in 
Exchange Alley, the uſual rendezvous 

of Stock-jobbers, were painted, from 
e firſt, in true and lively colours: 4— 
in the preſent edition they are re- 
ouched ; and ſome new inſtances of 
deceit are introduced. ” 


Bur the grand object of this work 
ways was, and till is, to perſuade 
he proprietors of our public funds to 
ranſact their own buſineſs : to make 
hem the managers of their own pro- 
erty; the only effectual method that 
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can be taken to reduce the great num 
ber of Stock-brokers ; to diminiſh they 
extenſive operations of Stock-jobbing 
and, in the end, to extripate this in 
famous praQice, which ruins man) 
capital merchants and tradeſmen ever) 
year. The plaineſt and moſt ample 
inſtructions for buying, ſelling, an 
transferring the ſeveral funds at the 
reſped ive offices is given in this con 
venient pocket volume, with thi 
view; and the author has the ſatis 
faction to know, that they have beet 
followed with facility and ſucceſs, by 
an incredible number of merchant 
and gentlemen ; indeed if this wer 
not an inconteſtable truth, it would b 
hard to account for the continual de 
mand that has been made for a book 
otherwiſe of little value, during ſucl 

a length of time as TWELVE year 
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nor that another edition ſhould now be 
he require. 


wy 


The original deſign of employing 
brokers muſt certainly have been for 
the convenience of the ladies, for 
whole ſervice theſe gentlemen are 
always ready; it were indeed to be 
W wiſhed that moſt of them had more 


on favourable aſpects, and a genteeler 
thu addreſs; for really many an innocent 
tf young lady, who bas but juſt heard 
xe of *Change-Alley, may reaſonably 

bY conclude theſe are the identical Bulls 
ani and Bears ſhe has been told of: but 
ver the utility of theſe gentlemen may 

d Ul eaſily be ſupplied, even to the ladies, 
Ce as it cannot be imagined any lady is 
ookll fo deſtitute of relations and friends, as 


not to be able to find one gentleman, 
who would be ſo obliging as to 
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tranſact her buſineſs for her in the 5 
funds, eſpecially when it ſhall appear, 
that it is the moſt ſimple and eaſy af- 


fair in the whole circle of buſineſs, 0 
and attended with very little loſs off 8 
time. bs b 
Nothing is ſo common at preſent, ai ; 
for executors of wills (when they hap 
pen to be men of underſtanding) to | 
transfer a legacy out of the name off 
the teſtator into that of the legatee 
without calling for the aſſiſtance of a 
broker; and why ſhould not every 1 
gentleman, in the ſame manner, give 
his aſſiſtance to his ſiſter, his couſin, ſl 
or any other female relation, or friend, : 
when ſhe wants to lay out a ſum o 3 
money in the funds, or to ſell a ſun 
. out of them? When not only the n 
_ practicability, but likewiſe the facility, | 
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all evidently appear from the rules 
aid down in the following pages, no 
Fentleman will refuſe to devote half an 
W our occaſionally, to the agreeable em- 
oyment of delivering the fair ſex 
rom all connections with this medley 
We barbers, bakers, butchers, ſhoe- 


their principal emoluments ariſes 


the me of late years a female paſſion, 
ders them the eaſy dupes of Stock- 


lt 
* bing brokers. 


of rendering this ſervice to the ladies, 


akers, plaiſterers, and taylors, whom 
e Mammon of unrighteouſneſs has 
ansformed into Stock-brokers. If, 
conſequence of a compliance with 
Ne propoſed plan, theſe gentry, 
ould loſe the fair ſex, their greateſt 
pport falls to the ground, fince one 


om the management of the for- 
nes of women, whoſe ignorance, 
ned to a propenſity for gaming, be- 
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courſe of this treatiſe, that it is almoſif 


acting buſineſs, and being diſpoſed to 
aſſiſt the fair ſex, the gentleman and 
merchant will have no occaſion for 1 
ſtock- broker; nor will the public any 


property in the nation, not employel 


| ſhould. not be completely anſwered, by 
accompliſhing the total ſuppreſſion ot 


PREF A C E. 


It will likewiſe be ſhewn in thelf 


impoſſible for a jobbing broker to give. 
any gentleman candid and difintereſtedM 
advice, when to buy into, or ſell out 
of the funds; and if this is demon- 

ſtrated to the ſatisfaction of the pub- 
lic, it will then follow, that, after 
having learned the method of tranſ- 


ifi. 
longer be under a neceſſity of giving to 
a low kind of ſervants, an almoſt abſolute 
power over all the circulating. monied 


in trade; but though the author's endſÞar 


ſtock-brokers, it is certain the informa- 


tion he has laid before the public, w willÞor 
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ut men upon their guard, and enable 


1 em to diſtinguiſh between the ne put» | | | 
eWble broker, who purſues only the. _ 
gal duties of his vocation, and thoſe — 


eſuits of the Alley, who came into '8 
It mendicants, but have amaſſed | l 
rincely fortunes, by plundering the 

nocent and unwary, and have left in it 
yons of the ſame ſtock, to continue 
ne ſame infamous. practices. 


Ly fine, for the renate before ſpe- 
ified, a diſtinct and clear account of 
the arts of ſtock-jobbing are given 
the following pages, but not with 
ny deſign to make gentlemen turn 
obbers; and therefore, though, the 
arning the method of transferring | 
t the books, is the high road to ſtock- 
dbbing, it is hoped the ſenſible reader, 
ho may only want to lay out his own 
oney, or his friend's, in the funds, or to 
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ſell out of them, as his various occaſions 
may require, will be content with 
ſaving the brokerage, and will go nog 
further; for though he will find ever) 
requiſite inſtruction here for walking 
the Alley, yet, as there are every day 
ſome new ſcenes of iniquity contriving 
behind the curtain, it is impoſſible for 
any man to inſure ſucceſs; which is 
ſcarce ever certain, till thoſe troub!e- 


0 1 ſome companions, that generally at- 

I tend the innocent, viz. honour, hol 
j I neſty, and a 'good conſcience, are in- 

11 RYE diſcarded: 

iy AD VERTISEMENT, 

11 

=. For the benefit of thoſe who ma) 

i uſe this manual as a companion to thi 


public offices, ſeveral uſeful tables are 
added to it, formed on the moſt exad 


calculations. 


al 


EVERY, MA N 


'HIS OWN 


B R 0 K E k. 


4 +. - 3 
8 * 


— Ds * 


CHAPTER 'S 3 
Explanation of the Nature of the Public 
Funds, commonly called the Stocks, —Diſ- 
tinct Account of India Stock, —Review of 
the Adminiſtration of the India's Company's 
Aﬀairs.—Exad Liſts of the variations in 
the Prices of Eaſt India Stock for eight 
Years paſt.—Dedufiom from thence, of the 
Medium or Average Price of each Tear.— 


Rules for eſtimating the medium Value, for 
Eight Years to come, &'c. 


HE national credit of Great Bri- 
: _ tain having long fince arrived at 
— the higheſt degree of reputation, 


and her ſecurities for the loan of money 
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being now eſteemed the beſt in Europe, Hol 
only by her own ſubjects, but likewiſe by 
all unprejudiced foreigners ; a full explana- i 
tion of the nature of theſe ſecurities de- 
ſervedly merits the attention not only of the 
inhabitants of Great Britain, but of all 
foreigners on whom Providence has be- 
ſtowed any portion of wealth; that is not 
employed in commerce, or laid out in landed 
eſtates : for where will they find fo ſafe a 
repofitory fot their money, and on ſuch ad- 
vantageorts terms as the public funds of 
England afford ? higher intereſt may in- 


2» 


. deed be obtained: but then the ſecurity i is 
| F L not quite ſo good. 3 
A company er fociety of Wed trad-· . 
"1 Ing to any part of the world may ſuffer WW , 
6 loſſes of various kinds, ſo as to leflen the . 


value of the principal ſum advanced them, 
and to oblige theni to lower their yy 
dends ; while, on the other, hand, Priva 

ſecurities are ſtill more hazardous: from 
whence it neceſſarily follows, that the go- 
vernment ſecurities being the ſafeſt, are , 


\ 


0 \ . 
\ 


the moſt advantageous to lay out money 
in. at 
But for want of rightly underſtanding 
theſe ſecurities great numbers of perſons; 

eſpecially in the remote parts of the king- 

dom, loſe the opportunities of engaging in 

them, and often lent their money, to their 

great loſs and diſappointment, on private 
ſecurities, 

Befides the utility of being converſant in 
the nature of the funds, it will afford a ſe- 
cret ſatisfaction to the public in general, to 
ſee by what eaſy methods, a free government 
raiſes the large (but neceſſary) annual ſup- 
Plies, for carrying on heayy and extenfive 
wars, in-compariſon of thoſe grievous and 
| oppreflive meaſures taken It deſpotic go- 
| vernments, on the ſame Emergencies. 

- Surely the brealt of every Engliſhman, 
| poſſeſſed of monied property, muſt glow 
with rapture and admiration, when he con- 
ſiders, chat while the unhappy ſubjects of 
the other- powers engaged inthe laſt wat 


Were quite exhauſted, and thouſands: of | 
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Three per cent. Bank reduced annuities. 
Three per cent. conſolidated ditto. 


Three per cent. « » ditto, 1781. 
Three and a half per cent. ditto, 1958. 


5 Long annuities. 


ing in, and they are extracted from one d 


„ - EVERY MAN 


them totally ruined, owing to the demands 
made on them by their arbitrary monarchs, 
he voluntarily contributed towards defray- : 
ing the public expences of his country, in 2 3 


manner that was ſo far from being burden- 
ſome to him, that, on the .contrary, he 
ſerved himſelf at the ſame time, by lending 


his money on parliamentary ſecurity, and 
on conditions that, - though they are not 
quite fo profitable as ſome others, are yet 


inſured by the credit of the nation, which 


exceeds all other ſecurity whatever. 


The preſent government funds are, 


Three per cent. « +» ditto, 1726. 


Four per cent. conſolidated ditto, 1762. 


| Theſe are what buſineſs is daily tranſact 
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the printed liſts publiſhed by a broker, 
which printed lifts are to be had daily 
(about one o'clock in the afternoon) at any 


| of the brokers offices near the Exchange; 


and at ſome of them, may be ſeen ſtuck up 
at the windows. I chooſe to diſtinguiſh the 
above, from all the other funds that are in- 
ſerted in thefe liſts, or printed in the pub- 
lic news-papers, under the general name of 
ſtocks, that the public may be acquainted 
with the difference between the funds of 
particular ſocieties, and thoſe * the govern- 
ment. | 
The word Stock, in its proper Genifica- 
tion; means, that capital i in merchandiſe, or 
money, which a certain number of proprie- 
tors have agreed to make the foundation 
for carrying on an united commerce, to the 
equal intereſt and advantage of each party 
concerned, in proportion to the ſum or ſhare 
conttibuted by each. N 
A number of merchants uniting, and ap- 
plying to the government for an excluſive 
e to prevent others from engaging 
B 3 
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in the ſame commerce, and for a power te 
raiſe money by an open ſubſcription in order 
to form their ſtock, or capital, are * 
rally denominated Companies. 

A conjunction of three or four perſons, 
who jointly contribute different, or equal 
ſums towards forming a general ſtock to 
trade with, is called a copartnerſhip ; . but 
the ſum of money, or the value of the 
merchandiſes they begin trade with, is ſtill 
properly called their Stock; and ſo is the 
capital, with which any fingle man carries on 
his particular bufineſs. 

From this definition of the term it fol- 


lows, that the application of it to the liſt 


of government ſecurities, here inſerted, is 


highly improper, as they are abſolutely 


public debts, and not "ſtocks, for they are 
all aids granted by parliament to the go- 


vernment, to enable it to defray the public 
expences at ſundry times, and on ſundry 


occafions ; and have been borrowed of the 


public on the different conditions contained 
in the ſeveral acts of parliament by which 


[ 
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they were raiſed ; one of which. conditions 
is, that they ſhall be redeemable by par- 
liament, or, in other words, that the par- 
liament reſerve a power of paying off theſe. 
W furs borrowed of the public. However in 
all this, there is not the. leaſt ſhadow of 
ſtock or capital; but what amply ſupplies: 
the place of it is, National Credit, on the 
ſtrength of which, the national debt has 
been contracted: and fa lang as the go- 
vernment can keep this credit in reputa- 
tion, which it will always be able to do, 
while it can find ways and means. of paying 
the annual intereſt of this debt, in the ſame 
punctual manner that it is paid at preſent, 
ſo long will national credit fupply the place 
of ſtock to the government; and will be a 
better ſecurity for money than a ſhare in the 
ſtock of any Company whatever, for rea- 
ſons. which E ſhall give: in their proper 
place. 
| The ſtock or capital of our Public Com- 
panies has been raiſed. by authority of par- 
| bament; and by the ſame. authority has 
B 4 
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been confined tor a limited ſam : ſo that as 
ſoon as the ſum allowed to- be raiſed was 
completed, the number of propietors was 
| likewiſe aſcertained and completed, and no 
perſon whatever could afterwards be ad- 
mitted on the ſame footing ; but as every 
proprietor had a power reſerved to him, his 
heirs and executors, of. transferring or aſ- 
ſigning over his right in the ſaid ſtock, to 
whom. he thought proper—this laid the 
foundation of opening transfer-books, and 
of appointing; particular days and hours for 
| re aſſigning over, and accepting, 
or, in other . for in and yay 
of ſtock. 

Every original ſhare of a ning com- 
pany's ſtock muſt greatly increaſe in value, 
in proportion to the advantages ariſing from 
the commerce they are engaged in; and 
ſuch is the nature of trade in general, that 
it either conſiderably increaſes, or falls into 
decline; and nothing can be a greater proof 
of a company's trade being in a flouriſhing, | 
condition, than when their credit is remark» 


. 
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ably good, and the original ſhare in their 
ſtock will ſell at a conſiderable premium. 
No trading company, in any part of the 


habitable globe, ever poſſeſſed ſuch ſignal 


and extenfive advantages as thoſe, which 
the Britiſh Eaſt India Company have been 
allowed by government, from their firſt eſta- 
bliſhment to the preſent time. 

In a nation, renowned for its political 
freedom, ſucceſſive, exclufive charters have 


been granted to this company, by which 
they have been veſted with powers and pri- 


vileges, ſeemingly incompatible with the 


firſt principles of our conſtitution. 


Yet, while the public revenue of the 
kingdom continually received ſuch ſupplies 
from the immenſe imports of this company, 


| and likewiſe fuch loans, on extraordinary e- 


mergencies, asaſtoniſhed all Europe, govern- 

ment was moſt aſſuredly juſtified, in con- 

niving at a monopoly, which, though it in- 

fringed on the political rights and privileges 

of its ſubjects, as individuals, contributed 

ſo largely to the real and relative riches of 
B 5 ; 


ww ' EVERY MAN 


1 the nation; by augmenting its capital ſtock 
| in merchandiſe ; by repleniſhing its public 
Il treaſure; and by confurning its manufac- 
ll But when this advantageous: ffate of their 
ll affairs comes to be reverſed, and that in- 
ſtead of contributing either to the general 
commercial intereſts of Great Britain, or to 
the increaſe of her finances; the company, 
in their turn, require a very large ſum, no 
lefs than 1, 300, ooo J. to be drawn from the 
public treaſure of the nation, for the ſup- 
port of their declining credit; and alſo find 
themſelves reduced to the neceſſity of re- 
ſtricting their commercial operations, and of 
confining them for the future within narrower 
Ümits: it is high time to enquire into the 
nature of the powers with which they have 
been ſo long entruſted. And if it manifeſtly ap- 
peared, that, inſtead of that unbounded pro- 
ſperity, we had the higheſt reaſon to expect, 
(from the ſtate of the company's affairs de- 
hvered in at the bar of the houſe of Lords in 
1767) the baſis of almoſt inconceivable ad- 
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verſity and irretrievable loſſes, was laid, long 
before that time, by the mal-adminiſtration 
of the directors at home; and the cruelty,. 
perfidy, and rapacity of their civil and mi- 
litary officers in India; which mal-admini- 
ſtration has continued increaſing year after 
year, till it has brought the company to a i- 
tuation little ſhort of bankruptey.— It was: 
equally high time for parliament to interpoſe, 
in order to put a ſtop to the manifold abuſes 
of the extenſive powers veſted in the com- 
pany by their charter; and to prevent thoſe 
infamous exertions of unlimited authority, 
uſurpingly practiſed by their haughty ſer- 
vants abroad, in open defiance of the moſt 
poſitive inſtructions ſent from home, by the: 
directors. 
The reſult of a parliamentary enquiry” 
into the adminiſtration of the Eaſt India 
company's affairs, has been a clear diſco- 
very, that the proprietors: of their ſtock. 
have been. buoyed up, from time to time, 
with fallacious hopes and expectations 


founded on partial repreſentations of the 
B 6 
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flouriſhing condition of their trade, and of 


the immenſe riches to ariſe from their ter- 


ritorial acquiſitions particularly from the 
revenues of Bengal while, in fact, none, 


but individuals employed in the company's 


ſervice, have profited by the enjoyment of 
their new poſſeſſions ; from which theſe 
have indeed extorted immenſe fortunes, by 


every ſpecies of villainy: at the ſame time, 


that the intereſts of the proprietary were ſo 
ſhamefully neglected, as to threaten a total 
diſſolution of this great company, as a 


commercial body, for want of credit, or 
funds, to fulfill their extenſive | engage- 


ments. „„ 53 
The ſecret committee, appointed by the 


Houſe of Commons, began their enquiries 


in April 1772 and it is obſervable, that 


in proportion as they proceeded in their ex- 


amination of witneſſes, whoſe evidence 
tended to undeceive the public, and to de- 
ſtroy thoſe flattering ideas that had univer- 


ſally obtained, India ſtock diminiſhed con- 
ſiderably in its current value, and has con- 
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tinned on the decline ever ſince. Vet as 


neither the experience acquired by a review 
of paſt miſmanagement, nor the precautions 
I gave in the laſt edition (reſpecting the 
many adventitious circumſtances, which 
might ariſe daily, and render the large pre- 
miums on this ſtock beyond expreſſion pre- 


carious), are ſufficient to convince thoſe, 


who are curſed with the itch of gaming, of 


the immenſe riſk they run of reducing 
themſelves to a ſtate of abject poverty, by 


jobbing in this fund: I have now taken 


the only method I could deviſe, to demon- 


ſtrate the very great hazard that attends 


this particular ſpecies of gaming, the 


deepeſt, perhaps, of any that is played 
in this, or any other kingdom, if we con- 
ſider the facility of repeating the betts daily, 


and of carrying them to almoſt any extent, 


where the adventurer is in high credit, 


A deliberate inſpection of the following 


liſts, containing only the variations in the 
prices of Eaſt India Stock for eight years 


| paſt; and a due attention to the annexed 
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remarks, will, I hope, deter all rational 


ever the untimely fate of fathers, huſbands, 
and ſons, who have fallen victims to an- 
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Stock, we have the mortification to fee; 
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ſpecious pretexts, to the total ruin of the 
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that has not its elegant ſeat belonging to ſome ſtocks» 
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men from ſitting down to this public ha- 
zard table, where the funds, even of opu- 
lent bankers, have been. found inſufficient 
to pay the loſſes. 

And let it not eſcape our notice, that, 
while many worthy families are mourning 


guiſh and deſpair, occaſioned by their raſh 
engagements in jobbing contracts for India 


the moſt ſuperb and coſtly manſions erected 
within a few miles of London, by jobbers 
ef various denominations, who have ſuc- 
ceſsfully carried on the farce of riſing and 
falling this ſtock, by ſundry artifices and 


dupes their Fe 9.5 


1 "5" 


—_ — 
— — — * 


* There is ſcarce a village of any repute, for its 
pleaſant fituation, within twenty miles of London, 


jobber; at firſt, perhaps, a banker's runner—then a 
a ſtock-broker—and laſtly a jobbing banker. As to 
the nabob plunderers, theſe build We 
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But the variations faithfully exhibited, 
will ſpeak for themſelves, .and beſt point 
out, in what manner eſtates and. fortunes: 
W have changed hands, by the deep ſtakes: 

| that have been made at the India game.. 
The reader is therefore requeſted, if he 

values his property, and frequents the Alley, 
never to be without them, as they will in- 
duce him to turn a deaf ear to every pro- 
pofition of advancing his fortune by jobbing 
in this fund, or even of veſting money in 
it to remain there, unleſs he can purchaſe at 
nearly the average price, which he will find: 
dedu@ed from. the owing Þ lifts, | 
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L1sts of the Variations of INDIA Srock 
for the laſt eight Vears, viz. from Janu- 
ary 1766, to the . December 1773. 

5 5 1766. 1 9 22 
January ,,, 165 

%%% ⁰ 0: -- 298 

May 30, 3 . „ : „ 189 

EE +> oo: 4. +....200 

Auguſt 30, = „ Y 207 

September 28, . —ͤ 268 

November 27, VVV 


| 
] 
; 


. _ "Variations in the courſe of this year, 63 
ber cent. Medium or average price 196 


* 


* 


R_ 


ilar 2, os: +. MY 
March 28, »« — 3 7 
wg! RF he = 
June 19, "re on Se Ree Wk 
_ = Ns | 0 665 251 
ASH ͤ 5 
October Th, i +: * . 0 -- 264 
29, » 8 . 273 
November 28, . « „ 
Variations this year, 39 per cent: Aver- 


age price 2 5 350 \ 


i 
2 2 
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1768. 


March 16 «+ - $2 271 
June 27, * N "a 6 8 a . 278 
%J%4J%04(%ę m 6 4.0 


age price 272 


241 


tN e 


Variations this year, 60 per cent, Aver- 
age price 244. 
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February 28, . > - 266 


: oe 29, „ „„ IIS © 


Variations this year, 12 per cent. Aver- 


June 13, 5 os >. 
oo 3 ET LO 3230 
. s ᷣͤ + . - 3d 
ww C4:  » a 
%%% ͤ Fas 
December 14, TFT 
. 6 * EN 214 | 
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1770. 


——— ͤ . 
25 ” Wes POT Sg. 206 | ] 
February. 75 . 5 5 219 
22, TY . „ | 205 8 

April 35 * 90 4 | . 219 


ee 5 205 
May Is Fs * : | .- 219 
— 30, * 3 229 
September 25, LT” 1 
October 3, 8 C0000 
—!w. EE. FEE 


| Variations this year 42 per cent | Aver- 
age price 208. - 


2» 
„ 


7 . 
February 235 . "ms „ 230 
March 26, 2 5 216 
— .-:. 


9 1 
. 
o 
9 


July 13 % 5 42 


September 8 he 219 


Variations this year, 16 per cent, Aver 
age price 222. 
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L February "RY WV 
75.“ » ͤ +: MS 
7 Auguſt 135 0 . . "IS 208 
5 September 215 %% ĩð | 185 
: 30, * , - 194 
WOctober 31, 5 . . 181 
5 December I, 4 * 2 105 


\, 
* 


Variations this year, 59 per cent. Aver- 
ge I 945+ 8 


r u' , CG 


arch 30, oe TEE SY Ren 


LY i 8 34A *. 3 
o „„ 
weptember % ' . +» . 154 
Pecember 10, * 


23 "A e 1 
20 Extreme variation, in the courſe of eight ö 


rice in June 1768, and the price in De- 
ember 1773. Medium price, between the 
wo extremes, during this period 210. 


1 


Mrs NG... Þ 


April 293 4 as 8 146 1 


years, 138, being the difference between the it 
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Having now forind the average or me- 
dium price of India ſtock for ſo long a pe- 
| riod as eight years to be 210, let us en- 
_ deayour, from juſt reaſoning, to point out 
the probable real valye of this ſtock for 
eight years to come, including the current 
year 1774. And the better to juſtify our 
conjectures concerning future times, let us 
make a few obſervations on the paſt and 
preſent ſkate of the company's affairs. 

It is generally allowed, that from the 
commencement of the peace; which com- 
prizes an æra of ten years, the company, 
have enjoyed every advantage that could 
poſſibly accrue to any trading company 
ſuch as an excluſive right of conducting all 
their concerns at home and abroad, by their 
on bye-laws—an unbounded, Kon a 
culpable demand, for*all the commodities 

brought home by their ſhips—an increaſed 
demand for re-exportation to other coun- 
tries — new territories, and with them addi- 
tional revenues, and freſh ſources of com- 
merce —and an unlimited credit at home, 


N 


neſs of the public might have made it par- 
rallel, if parliament had not put a check to 
the ſiniſter deſigns of certain directors and 


intereſted proprietors.—— What could the 
company wiſh for, as an addition to theſe 


advantages ?—nothing, but public virtue 
and diſintereſtedneſs in the managers of 


their concerns at home, and common ho- 


neſty, tinctured with humanity, i in their ſer- 


vants abroad but both theſe neceſſary 
ſupports failing them, the ſuperſtructure 
has nearly fallen to the ground, and all 


the hopes of vaſt dividends and prodigious 


premiums have ſuddenly vaniſhed, involy- 


ing the too credulous adventurers i in unex- 
pected, accumulated diſtreſs. 


We will now put the queſtion—Can this 


company expect greater, or even ſo great 


advantages in the courſe of the next eight 


years, as thoſe they have poſſeſſed during 
the laſt ? The anſwer is obvious, No. The 
q opportunity has been loſt, by mal-admini- 


) 
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carried to a degree merely bordering on the J 
South Sea infatuation, to which the mad- 


Andes and chough the wiſeſ repulatiohh | 
may be eſtabliſhed to prevent future gs 


management; yet it will require more 
eight years to reftore the Company's affairs 


to fo flouriſhing a ſtate, as to enable then 


to increaſe their dividend on juſt grounds; 
and unleſs it can be done with a tolerable 


eertainty of continuanee for a given length 
time, it ĩs to be hoped government will pre. 


vent the fatal effects of haſtily adopting 
fuch à meaſure a ſecond time. 
But ſuppoſe either a national war—or 1 


particular rupture in India with the powers 
vf the country, who we find are not always 


in the ' intereſt of our company ; in this 
caſe new obſtructions may ariſe, which, if 
they have no worſe effect, may retard the 
payment of the company's debts, and pres 
vent any augmentation of dividends. 

J ſhall only add one more very probable 


conjecture, which is, that the demand for 
moſt of their commodities is more likely; 


from the circumſtances of the nation, to 


decreaſe, than otherwiſe z for we are come 


are 


wh 


ver 
rem 


to ſuch a criſis, that we muſt either con- 
quer, or be conquered by exceſſive luxury. 


we may fairly draw the following con- 


Wy cluſions. | 
| That India Stock cannot be worth more, 


mation, I make an allowance of ten per 
cent, for any favourable turn in the com- 
pany's affairs. e | 
That all ſpecious — to raiſe it 


i above, may be conſidered as the artifices 
of defigning men, calculated to re-eſtabliſh 
3 WW thoſe deſtructive jobbing contracts, which 
is have lately given ſuch a * wound 


if to private credit. 

16 And that of all othets the trading funds 

e: Wire the moſt diſadvantageous to buy into; 
Iren the premiums run very high, and the 


e Nmoſt hazardous on any ſtock-jobbing plan; 


or We will now return from this long, but 


to remaining ſubject of this chapter, 


2 


From all theſe conſiderations, I think; 


upon an average, than 160 in which eſti- 


y; Nvery intereſting digreffion, and diſcuſs the 
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The government annuities, and other ſe- 
curities for money, ſtand nearly in the ſame 
light, with reſpect to the firſt raiſing of the 
ſum granted, in aid of government, as the 
ſtocks of Companies, that is to ſay— The 
money is raiſed by authority of parliament, 
the ſum is limited; and after the ſubſcrip- 
tion is full, no more contributors can be 
admitted. In order, therefore, to remoe 
the inconveniencies that might ariſe to con. 
tributors from being obliged to keep their 
money conſtantly in the hands of govern 
ment, and that thoſe who have money to 
lay out, and had not an opportunity of ſub- 


tr 
ſeribing, may be enabled to purchaſe of D 
the ſubſcribers, the ſame method has beeiſ n 
taken of opening transfer-books, and of ap f. 


pointing certain days and hours for trans 1 
ferring and accepting, or for buying and b. 
ſelling of the annuities : ſo ffar the goveriM w. 
ment ſecurities and the ſtocks of comp ne 


nies agree; we ſhall now lee wherein they e; 
r. f 
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As the government are not engaged in 
trade, a ſhare in their annuities cannot bear 
any premium, but what will ariſe from the 
real value of ſuch ſhare at the time it bears 
a premium. To illuſtrate this, let us ſup- 
poſe that I buy at preſent 100 l. ſhare of 
three per cent. annuities for 861. the cur- 
rent price; the reaſon I buy it fo low is, 
that money is worth at preſent above four per 
cent. per annum, and I am to receive only 
three per. cent. therefore I give a principal 
ſum in proportion to the intereſt I am to 
receive, As the nation now enjoys profound 
tranquility, my 100 l. ſhare in the three 
per cent. annuities, which I bought for. 861. 
may become worth ro41l. or more; but 
WW from whence will this great profit ariſe ? 


ins not from the uncertain advantages of trade, 
and but from a natural event, a long peace, 
erl. 


which may in time lower the value of mo- 
ney (the government not being in want of 
extraordinary ſupplies) to ſuch a degree, 

that more than three per cent. cannot be 
obtained any-where, nor even that, on ſuch 


* = 
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good ſecurity as my ſhare in the three per 
cent. annuities; therefore I may be offered 
a premium for it on account of its intrinfic 
value; and that the caſe here ſuppoſed is 
founded on a precedent, may be proved 
by referring back to the prices of three 
per cent. annuities in the time of the Re- 
bellion“, and comparing them with the 
price of the ſame annuities before the 
breaking out of the late war. 
A time of peace is no ſecurity for the 
premium given on the ſtock of any trading 
company, becauſe many events may hap- 
pen, as caſy' to conjecture as to mention, 
by which they may ſuſtain great loſſes, and 
which may occafion the premiums on ſhares 
totally to ſubfide. Again, the tranſactions 
of no ſociety whatever are ſo open, nor ſo 
ſoon known, when they concern the public, 
as the tranactions of the Britiſh govern- 
ment. A number of fatal accidents may 
be concealed for a long time in private ſo- 


— 
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® See the Gentleman's Magazine for Nov. 1745. 
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cieties; but a rupture with a foreign power, 
which is almoſt the only thing in time of 
peace that ought to affect t 
government ſecurities, is preſently known; 
and conſequently, as ſoon as the rumor of 
a war is ſpread, the perſon who has given 
a premium on annuities has an opportunity 


cent. but whenever a long-concealed miſ- 


e 

Pciety takes any unexpected meaſures, the 
„fall on the ſhares in the ſtock of ſuch a ſo- 
„ciety may be twenty or thirty per cent, in 


one day. 
« WW Beſides, the difference between the go- 
« ernment annuities and the ſtocks of trad- 
ſo Ning companies, when bought at a diſcount, 
(or under par) is very great; 
ever happen, that the ſharcs in the capital 
por ſtock of auy ſociety ſell conſiderably un- 
der par, it may reaſonably be concluded 
that the finances of the ſociety are in a bad 
condition, and their trade on the decline; 
W142: 


e price of the 


of ſelling at a ſmall loſs, four or five per 


fortune that has happened to any trading 
ſociety comes to be divulged, or that the 


for ſhould it 
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vernment his money at three and a half peri 
cent. will not now part with it under four 
per cent. becauſe the wants of the ſtate 


bor that its credit! is on the decline: on the 


leaſt weakened public credit, nor which 
ought to have cauſed any great variation in 


public, 
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but the government annuities ſelling at a - 
great diſcount is only a proof of the in- 
creaſe of the value of money, which will 
always be in proportion to the demands of ; 

the ſtate for it. | 


Thus he, who at the Edele of the 
late war would willingly have lent the go- 


continuing have raiſed the value of money; 


but this is no argument, either that the 


finances of the ſtate are in a bad condition, 


contrary, I do not know of any public event 
(the Rebellion excepted) which has in the 


the prices of the government ſecurities; 
and here I muſt add a few words, which! 
am certain will greatly offend the money 
men, but may not be diſagreeable to thi 


I am humbly of opinion then, that a 
method might be found out of keeping 
the funds from theſe perpetual variations, 
(except in caſe of an actual formidable in- 
vaſion, the total deſtruction of our mari- 
time force, or any other more remarkable 
W cataſtrophe than any that happened during 
W the late war) and of ſupplying the govern- 
ment with what money they want, on the 
ſame terms at the latter end of a war as at 


te | 
5 the beginning, provided it does not laſt o 
b bong as to make a real ſcarcity of money; 


which, 1 think, was not the caſe in the late 
war, as appeared by the immediate filling 
of every ſubſcription for raiſing the annual 
1 ſupplies. : TY 

| confeſs it to be an Herculean labour, 


influence the brokers have over the mo- 


hoped this little piece will in part, if not 

totally, effect, . 
The Bank annuities, and other govern- 

ment ſecurities, inſerted at the boil 
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but yet it is to be accompliſhed——if the 


neyed men is once deſtroyed, which it is 
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of this chapter, together with the follow. 
ing capitals of ſtocks of companies, and 
their annuities and bonds, make up the liſt 
that is commonly inſerted, with their ſeve- 
ral prices, in the public news. papers, un- 
der the general title of Stocks. 


Bank ftock, five and one half per cent. 
South Sea ſtock, three per cent. 
India ſtock, ten per cent. 
South Sea annuities, three per cent. 
India annuities, three per cent. 
India bonds, three per cent. 


Theſe are ſecurities nearly equal to the 
government annuities, and far preferable to 
the ſecurities of any private ſocieties what- 
ever. T hey are, all transferable, or ſaleable, 
without any reſtraint or difficulty, as will 


appear in Chap III. wherein the method 


of doing it is fully explained. 
Having thus given a ſuccinct account of 
the public funds, in a ſtyle which, I hope, 


will be intelligible to the meaneſt capacity; 
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I have only to add a few remarks that na- | 
turally ariſe out of the explanation I have 
given of them, and which, I hope, will not 


| be intirely uſeleſs to the public. 


It appears then, That the government 


« ſecurities of England are abſolutely pre- 
« ferable to all others whatever. 


«© That ſhares in the ſtocks of the public 
te companies of England are nearly equal 
« to the government fecurities, and far 


* preferable to the ſecurities given by pri- 


« vate ſocieties, or particular perſons. | 
„ That ſhares in annuities bought at a 


Y « great diſcount, that is to ſay, greatly 


« under par, are the cheapeſt and moſt 
_ advantageous to the purchaſer, and con- 
fiderably more profitable than any ſtocks 
bought at a high premium: becauſe 


ee the probability of the premium (given 


Jon any ſtock) totally ſubſiding, is infi- 


© nitely greater, than that the low price 

© given at preſent for three per cent. an- 

© nuities ſhall fall much lower; and there 

66 1s a greater probability of their rifing, 
— 4 


any number of years: therefore ſhares 


under par, the cheapeſt to purchaſe. | 


government ſecurities ſome years ago, at 
a much higher price than the pieſent, 
ought not to ſell out, unleſs on an un- 


ſubſcription z and fince, whenever they 
offer to ſell, they will always find buyers, 


to part with, plainly makes a doubt of 
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and .a greater likelihood of its conti- 
nuance, than there 1s that the premium 
now given on any ſtock ſhould rife much 
higher, or continue ſo high as it is, for 
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in ſtocks that bear a premium, are the 
deareſt, and ſhares in funds or annuities 


That perſons who have ſubſcribed or 
bought into the three per cent. or other 


avoidable emergency, let what will be the 
temptations offered by brokers to engage 
them to do it; ſince, in their caſe, they 
will ſcarce better themſelves by any new 


whoſe defire of buying what they want 
the matter; for it ſhews that the pur- 


chaſers (or their brokers for them) have 
as good an opinion of the annuities the 
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ſellers are going to part with at a great 
loſs, as they have of any new ſubſcrip- 
tion *: therefore, unleſs in a caſe of ne- 
ceſſity, never remove your money at a 
loſs; but wait patiently till the ſituation 
of public affairs has brought it back to 
the price you gave, or a much higher, 


and never believe any idle rumors of bad 
cc 


news, ſo far as to let them frighten you 
out of your intereſt in the government 
ſecurities; for theſe ſecurities have not 
tor many years, nor are likely again to 
be in any real danger. | 
« Finally, 'That the man who wants to 
engage you to be continually changing 
the ſituation of your money, is influ- 


enced by ſome private motive; for which 


reaſon never follow his advice, unleſs you 
are a a Jobber yourſelf.” 


8 


* — ths 


* It is the Lake 8 buſineſs to throw out all poſ- 


ſible baits to engage people to be continually 
changing from one fund to another, for this brings 


griſts to his mill; every movement of this kind pro- 
Cucing freſh commiſſion- -money, - 
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CHAPTER I. 


-Of the myſtery and dani of Stock Jobting 
in all its various branches. 


_ 


N 1 this account of ſtock-jobbing the 
ſecond place m this little piece, becauſe 
it may prove an agreeable relaxation to the 
mind after fo dry a ſubject as that of the 
ſtocks; and likewiſe, becauſe it is proper 
to give an account of the various branches 
of ſtock-jobbing, before I inſert any general 
inſtructions for tranſact ing the ſeveral parts 
of the buſineſs of the public funds. 

It will be neceſſary to premife, that the 
iniquitious art of ſtock-jobbing has ſprung, 
like a great many other abuſes, from the 
beſt of bleſſings, CIVIL LIBERTY, the 
benign influence of which the Engliſh na- 

tion, to its immortal honour be it recorded, 
is ever ſtudious to extend to foreigners, as 
well as to its natives. 
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Moral writers aſſert, that there is no 
good thing on earth which may not be 
abuſed; but this is no argument that the 
good, out of which evil is produced, is the 
leſs valuable; on the contrary, it only ag- 
gravates the guilt of thoſe who are fo cor- 

rupt as to make even virtue itſelf ſerve the 
cauſe of vice. 

From the free liberty granted to all fo 
reigners to buy into, and ſell out of our 
public funds, the diabolical art of ſtocx- 
jobbing took its riſe, and is now arrived at 
its meridian of iniquity. 

The great concerns which foreigners, | 
and eſpecially the Dutch, have had in our 
funds for more than half a century paſt, 
demonſtrate the goodneſs of the Engliſh 
ſecurities in preference to all others; that 

the manner in which the buſineſs of them 

is tranſacted, is the plaineſt and moſt free 

from all difficulties and embaraſſments; 

and that the punctual payment of ſmall in- 

tereſt 1s, by all prüdent people, more to 

be prized than the vain promiſes of much 
C 6 
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larger intereſt, where there is not a proba- 
| bility of its being punctually . if it is 
ever paid at all. | 
The eredit of Great Britain i is greatly ſu- 
perior to that of France, owing to the in- 
violable honour-of her Parliaments in keep- 
ing to their engagements with the public 
_ creditors of the nation. The French go- 
vernment, on the contrary, has often vio- 
| lated the conditions on which ſhe borrowed 
money for the exigencies of the ſtate : 
therefore, as long as the preſent happy con- 
ſtitution of Great Britain remains, ſhe will 
conſtantly have the advantage of France in 
obtaining loans on the ſtrength of her pub- 
lic credit, not only from her own fubjects, 
but from wien of every denomina- 
tion. IS 
« Had one half of the "6s of power 
CC been exerted with us, which have been ſo 
& familiar in France; had half the liberties 
ce been taken in tampering with the claims 
& of creditors, a total bankruptcy would 
Along ere now have been the conſequence. 


— 


45; 
#5 
[ 
ve 
Th 
3 
— 
. 
8 


we 


— YE 


« Example works wonderful effects; and 
ec the advantages of a ſecurity to be de- 
“ pended on, will every day more and more 
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« to any violent and precarious profits:“ 
this judious remark is made by Sir James 
Stewart, in his elaborate work, intitled, 
« An Inquiry into the Principles of Poli- 
« tical Economy.“ 


Again, the Dutch and other foreigners 


ſelling them for time, by which is to be 
underſtood, the making of contracts for 
buying and felling againſt any certain pe- 
8 riod of time, ſo that the transfer at the 


| and this has produced modern ſtock-jobbing, 

as I ſhall preſently have occaſion to ſhew. 
N othing could be more juſt or equitable 

than the original deſign of theſe contracts, 

nor nothing more infamous than the abuſe 
that has been, and ſtill is, made of it. 
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« engage the monied intereſt to prefer this 


having fo large an intereſt in our public 
funds, has given riſe to the buying and 


public offices is not made at the time of 
making the contract for transferring it; 
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The original intention of theſe contracts, 


London of an advantageous opportunity 


his friend to contract immediately for any 


fore the expiration of which, he might ſend 
his correſpondent a remittance, if it did not 


to be made, and the money to be paid at 
8 * 4 


vented from taking advantage of a favgr- 
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1 imagine, was, that a Dutchman, or any 
other foreigner, having occafion to buy 
into, or ſell out of our public funds, and 
being informed by his correſpondent at 


of doing either, might be enabled to em- 
brace ſuch an opportunity, by writing to 


quantity of ſtock againſt ſuch a time, be- 


ſuit him to do it immediately; whereas, if 
it were not for theſe contracts, the transfer 
(in the common courſe of buſineſs) being 


the ſame time, if it did not ſuit his corre 
ſpondent to advance it, nor him to remit it, 
the opportunity would be loſt; and again, 
that his correſpondent might not be pre- 


able opportunity either of buying or ſelling 
for him, by waiting the arrival of powers 
of attorney, or other neceſſary inſtruments, 
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authoriſing him to tranſact the buſineſs at 
the offices. f 

This is the ſhorteſt and moſt probable 
account J am able to give of the original 
intent of contracts for ſelling ſtock for time 
the four principal times for which con- 
tracts or bargains are made, are February 
= —May—Auguſt—and November and 
E theſe are called, in Change Alley, the Reſ- 
counter“ ſettlings. The correſpondents of 
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In the firſt edition of this work the Author de- 
elared himſelf at a loſs for the ety mology of the word 
W Reſcounter, but he is now enabled to give a full ac - 
count of it, for which the public are indebted to an 
& honourable gentleman reſiding in Holland in a pub- 


lic capacity, who has been ſo obliging to write the 
WE following letter to the author. — 
„„ 
* WW * I thank you for your book, which has made 
me underſtand what before I had not the leaſt no- 
8 | © tion of.—In your 29th page, in the note, you ſay 
* you are at a loſs for the etymology of Reſcounter. 
8 po 
* I ſhall take the liberty to give you the meaning 
55 * of that word as uſed among Dutch merchants, by 
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per reſientre, which is underſtood to mean, that 


per banco, ſolvit per caſſa, ſelwit per wwe//el, &c. 


J ECON ET 


ſuch foreigners as are concerned in our ES ; 
funds being generally merchants, theſe 3 5 
having no ſpare time, have recourſe to 5 ; 
brokers, who: make theſe contracts for Wil 
them; and the method is thus: a broker : 
declares that he has a commiſſion to buy | 
(ſuppoſe in the month of March) 10001. 
which you may ſee how it has been adopted in the | 


Alley. It is cvſtomary with Dutch merchants 
who have mutual dealings and running accounts, 
and who live in the fame town, to give a receipt 
© at the bottom of a bill of parcels, or invoice of 
goods fold to each other, in theſe words, lui 


* the value of ſuch invoice has been adjuſted in 
© account current between them; even ſmall notes 
of hand, or aſſignations (as the Dutch call them) 
are thrown into theſe accounts current — When 
payments are made other ways, they ſay, /elvit 


this denotes the different manner in which pay- 
© ments have been made, and facilitates the tracing 
« of any articles that may be diſputed, I ſhall be 
„glad if this throws any light upon the etymology 
* of the word Reſcounter, as uſed with you, and 
am, | 
| s Your humble ſervant, &c. 


— 
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three per cent. annuities for the Reſcoun- 
ters in May; and it is not long before he 
finds a brother, who declares he has a com- 
miſſion to ſell xo001. for the ſame time; 
after agreeing then on the price, the one 
marks down in his book—ſold to Zeruba- 
bel Ambuſh 10001. three per cent. annui- 
ties for May ;—and the other - bought of 
Jemmy Sly 1000 l. three per cent. annuities 
for that time; and thus the bargain is fi- 
niſhed till May: but the principal, or per- 
ſon who employed them, is not declared on 
either ſide, as it ought to be; of which 
hereafter, when we come to treat of the 
laws in force, reſpecting Brokers. 

Were this proceeding to ſtop here, it 
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) would only anſwer the original defign (ex- 
; W ccpt in the laſt-mentioned particular) and 
„v would be fo far juſt and equitable ; but the 
. miſchief of it is, that under the ſanction of 


9 ſelling and buying the funds for time for 
boreigners; brokers and others buy and ſell 
: | for themſelves, and for all employers, in 
whom they think proper to place a confi- 
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dence, though they have not any property 
in the funds they ſell, or any caſh to pay 
for what they buy, or the leaſt deſign to 
transfer, or accept, the funds they ſel] or 
buy for time. 
The bufineſs thus tranſacted has been de- 
clared illegal by ſeveral acts of parliament, 
andi is the principal branch of ſtock-jobbing, 
nd.the genuine ſource to which we are in- 
debted for that variety of private letters from 
the Continent, in time of war—fecret intelli- 
gence—important events bloody engage- 
- ments—flat-bottomed boats Spaniſn fleets 
Joining with French—difference with foreign 
powers—deaths of certain great perſonages 
breaking out of the plague—alterations in 
the miniſtry—and that infinity of et cæteras 
of the ſame kind, which are to be found 
every week inſerted in ſome of our papers, 
and contradicted in others; but which are 
all ſubfervient to the great purpoſe of pro- 
moting the 70 of ſtock- jobbing. 
In order to prove that ſtock. jobbing pro- 
duces a great variety of articles in the news- 
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papers, as well-as rumours and reports in 
coffee-houſes, and the better to explain the 
whole myſtery of this art, I ſhall endeavour 
to give- a clear account of ſtock-jobbers ; 
and ſhall diſtinguiſh the different ſorts of 
| them; and convince the public, that it lies 
under a great error, when it confines the 
| contemptuous term of ſtock-jobbers wholly 
to brokers ; an error, however, which of 
late has univerſally prevailed ; for when- 
ever ſtock-jobbing has been brought upon 
the carpet, either in periodical eſſays, or upon 
the ſtage, the characters have been deſcribed 
| either as Jewiſh, or Chriſtian brokers, and 
thoſe of the meaneſt and ſhabbieſt ſort, ex- 
cept in a very ſenſible little eſſay in the Im- 
perial Magazine for Auguſt 1960, in which 
the author very juſtly introduces ſome cha- 
„ nacgers in a higher ſtation of life; and in- 
e deed it were to be wiſhed that the higher 
orders of men amongſt us had not this diſ- 
| gracetul title, to ſully their bright honour; 
„but ſo it is, that the preſent immenſe na- 
tional debt has introduced a general ſpirit: 
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of gaming among all ranks of men poſſeſſed 


either of property or credit, and playing in 8 
the funds is become as common as play ing 
at cards. ; 
Stock-jobbers may be divided into three 5 
different ſorts: 
The firſt are foreigners, who have pro- ; 
perty in our funds, with which they ate . 
_ continually jobbing. | x 
The ſecond. are our own gentry, mer- . 
chants, and tradeſmen; who likewiſe have i 
property in the funds, with which they job, i 
or, in other words, are continually chang- c 


ing the ſituation of their property, accord- 
ing to the periodical variations of the funds, 
as produced by the divers incidents that are. 
ſuppoſed either to leſſen or increaſe the va- 
lue of theſe funds, and occaſion ſudden 
riſes or falls of the current price of them. 
The third, and by far the greateſt num- 
ber, are ſtock brokers and their employers, 
who with very little, and often with no pro- 
perty at all in the funds, job in them on 
credit, and. tranſact more buſineſs in the 
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ſexeral government ſecurities in one hour, 


without having a ſhilling of property in 
any one of them, than the real proprietor 
of thouſands tranſacts in ſeveral years; the 


following inſtance will ſerve to elucidate this 
remark. 


A few years ſince a ſtock- broker wanted 
to prove a debt of 100 l. under a commiſ- 
ſion of bankruptcy; the reſt of the credi- 
tors objected to it; and he was aſked, how 
his debt aroſe ? he replied, it was for bro- 
kerage, for buying and ſelling of ſtocks 
for the bankrupt. This was thought very 
extraordinary, as the time of tranſacting 


this buſineſs for him was the very time when 


he was greatly indebted to his ſeveral cre- 
ditors; and conſequently it was ſuppoſed, 
that if he had poſſeſſed ſuch a property in 


the funds as to enable him to owe his bro- 
ker 1001. merely for commiſſion, which is 


no more than 28. 6d. per cent. he had no 
occaſion to remain in debt. In ſhort, the 
broker was not allowed to come in as a 


creditor, upon which ke very fooliſhly com- 
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menced a ſuit againſt the parties concerned, 
and was moſt juſtly nonſuited. It appeared 

upon the trial, that he had bought and ſold 
for the bankrupt, of various government 
ſecurities, about 70,0001. in one quarter 
of a year, that is, from one reſcounter to 
another ; and that the bankrupt at this time 
had not, nor could not be ſuppoſed to have, 
x00 l. property in any one of the funds. As 
the whole tranſaction therefore was ſtock- 
Jobbing, and expreſly contrary to act of 
parliament, the, bringing ſuch a cauſe into 
a court of judicature was reckoned a moſt 
extraordinary piece of aſſurance, and caft 
that odium and contempt on the gentle 
men of *Change Alley, who attended in 
behalf of their brother, chat wy juſtly 
merited. 

Foreigners, who have Pypeny in our 
funds, and are jobbers, are the moſt guilty 
of injuſtice to the public of any of the par- 
ties concerned in this iniquitous practice; 
becauſe they are often men of credit, and 
ſometimes of authority, in their own coun- 
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dies, which are perhaps in alliance with 
W us in time of war, and therefore whatever 
falſe news they ſend over, to anſwer their 
private jobbing accounts, is not ſo ſoon 
ſuſpected, nor ats falſehood ſo eafily de- 
teed, as thoſe which are made at home. 
For inſtance, if a magiſtrate of a re- 
Inowned city, we will ſay, a burgomaſter of 
Amſterdam, whoſe government is in alli- 
Ence or at peace with us, ſends over a let- 
ter to his correſpondent at London, in 
brhich he aſſures him, that on ſuch a day, 
| land at ſuch a place, the French gained a 
Kconfiderable advantage over the allied army, 
and backs his intelligence with orders to 
this correſpondent to ſell out 1000 l. or 
2000 l. of his property/ in the funds, be- 
Kauſe he thinks this advantage gained by 
he French may prove detrimental to public 
bffairs in England, and endanger, or at 
caſt greatly leſſen, the value of our funds, 
e public becomes immediately affected by 
ais letter, at leaſt ſuch part of it as have 
Concerns in the funds; for it is ſhewn pub- 
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licly upon Change, and proper care take 
to ſpread the intelligence of his having or: 
dered ſtock to be ſold out: the gentleman 


. the intelligence differently, as it ſuits thei 
different intereſts; thoſe who want th: 


propagate the intelligence, and to enlarg 
on the authority, credit, and veracity 


they immediately ſend a copy of the lettet 


of the Alley, who know the meaning d 
fach letters (ſome of which during the la 
war arrived with almoſt every mail) receiꝶ 


ſocks to fall, take the utmoſt pains 1 


the letter-writer ; and, to put the finiſhing 
ſtroke to this ſcene of ſtock-jobbing policy, 


to the printers of ſome of the news-paper 
at the ſame time ien all their em. 
ployers to ſell. 

The unſuſpecting public, on readiny 
the news, are cafily inclined to believe b 
becauſe it comes from a friendly quartet 
Were it taken from the Bruſſels Gazette, 
it would of courſe be a falſehood ; but a 
it is a private letter from one of our friends 
who, we may ſuppoſe, would ſooner gi 


— 


of things, as is univerſally credited. “ The 
« patriot ſighs for bis bleeding countrymen 
6 the malecontent exclaims agaiuſt the 


i „ meaſures of the miniſtry; and damns 
German princes, and German politics 
(the antiquated maiden, who ſubſiſts on 


te the annual income of her property in the 


1 © property, and reaſon thus with them- 
ing © ſelves Stocks are fallen on this news 
cl, 7 three per cent. perhaps to-morrow it 
e may be worſe, and the following day 


6 well! land cannot run away, I'll e'en go 


« late.“ 


D 
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S the moſt favourable, than the worſt account 
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6 tunds, and the miſer, who always bated | 
* paper money, tremble alike for their 


„ worſe ſtill; better fell before all is loſt. 
Alas! poor Old England, this national 
„debt will be thy ruin one day or other: 


* into the city and fell, before it is too 


Wich the fave idle fears, bun run 
to the Alley, and ſell on the oredit of ſuch 
ſort of letters, of which the foregoing, taken 


from real matter of fact in 1760, is only a, 
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ſketch. The next day, the gentlemen 
brokers on the oppoſite party, who want 
the ſtocks to rife, take care to have this in- 
relligence contradicted; then thoſe who 
have ſold ſee their error, and want to buy in 
again, which if they do, they are obliged 
to give an advance price; the ſhock is 

IE ES the funds have recovered their 
former price; or perhaps a true piece of 
good news has raiſed them much higher 
than they were, before our falſe friend's 
letter was made public. To complete this 
example of the miſchief that ſtock- jobbing 
foreigners make, and which many of my 
readers will allow is no exaggeration, there 
remains only to inform the public, that thi 
worthy magiſtrate, at the time he ſends this 
news, and orders 10001. to be ſold out, 
ſends private orders to his broker to buy in 
50,0001. (when the news has affected 1 
fall) in order to ſettle his jobbing account 
in the Alley; for, alas, poor man; he 
had engaged to deliver 50,0001. for the en: 
ſuing reſeounters, which he had fold a 


* 
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fneculation at a low price, without being 
poſſeſſed of it; but it matter'd not, “ the 
« French would ſend 156,000 men into 
Germany, the king of Pruſſia would be 
© © cruſhed before the time of ſettling ;” 
and 50,0001. conſequently might be 
bought at a much lower price than he had 
ſold it at, and the account be adjuſted 
greatly to his advantage. Thus embarked, 
he naturally wiſhes deſtruction to Old Eng- 
land, which, as a foreigner, but more ef- 
pecially as one of that nation whoſe God is 
(elf. intereſt &, is not ſo much to be won- 
dered at; * but, O ſhame, horrid ſhame 
« to Engliſhmen! ever to be engaged in 
contracts which muſt make them wiſh 
« misfortunes may befal their country,” 
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* A French author ſays, that in Holland the de- 
non of gold, being crowned with tobacco leaves, 
and ſeated on a throne of cheeſe, is publicly adoreg, 
I ſuppoſe he had obſerved, that the Dutch make 
the ſummum bonum of this life to conſiſt in having 


plenty of theſe three articles, gold, tobacco, and 
Kicelſe, | 
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For once, however, the poor magiſtrate 
finds his error, no misfortune has-teally 
happened to England, or her renowned 
ally; and therefore he is obliged, as we 
| have ſeen, to forge a piece of bad news, 
to lower the ſtocks as much as he can; 
but the miſchief not having happened that 
he had. formed in his brain, his account is 
obliged to be finally adjuſted greatly to his 
diſadvantage. 
Numberleſs inſtances of this ecke of 
ſock jobbing might be given; but the 
author hopes that this one will ſuffice to 
give the common reader a diſtinct idea of 
the nature of it; and the judicious will 
need no key to realize this, or any other 


characters he may have occaſion to de- 1 
ſcribe: t 
| To this branch of jobbers alſo ww 

the foreign ambaſſadors, miniſters and refi- MW © 
dents at our court, with their numerous b 
train of ſecretaries, agents and other de- n 


pendants, honourable ſpies, who watch every 
opportunity to ayail themſelves of the folly 
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of our Alley adventurers, and who being 
earlier appriſed than the public can poſſibly 
be, of any alterations in the poſture of af- 
fairs in. the different courts of Europe, 
likely to affect our funds, play a ſure game, 
and often retire to their reſpective countries 


ſure and eaſy, but moſt infamous method. 
: The ſecond claſs of ſtock-jobbers are 
our own countrymen, of almoſt every rank 
and denomination; and as ſome of very 
„ bigh rank among us are extremely addicted 
o common gaming, it is no wonder to find 


wem deeply engaged in the more refined 
and artful games of the Alley. Theſe do 
more or leſs prejudice to the public, in pro- 


portion to their ſtation and influence, and 
the ſums they job for. 


Thus, for inſtance, a man who enjoys 


. any conſiderable poſt in the nation, by which 
be may be ſuppoſed to have the earlieſt in- 
eelligence of all events that can tend either 


* 
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with comfortable fortunes, acquired by this 
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to riſe, or fall theſtocks, and whoſe ve- 
racity, or rather whoſe honour, will not ad» 
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mit 1 ſuppoſition of his propagating 2 
falfchood—if he happens to be a _jobbe;, 
and, in order te ſettle a great account in 
the Alley to his, adyantage, ſhould for once 
fwerve from the truth, and, upon his ho- 
nour, report a piece pf; news to be true, 
which is abſolutely falſe—will do as much 
miſchief for a ſhort time, as the foreigner 
already mentioned. Again, the general of 
an army, or the commander of a fleet, who 
are jobbers, ſhould they have a great deal 
depending in the Alley, and their account 
ſhould ſtand ſo as to require a fall of the 
ſtocks if they diſappoint the ſanguine ex 
pectations of the public, and, inſtead of 
gaining or purſuing a victory, only Juſt do 
as much as will barely ſave their lives ata 
court · martial, becauſe: they will not, by 
complete victory, raiſe thoſe funds they 
want to fall—are ſtock-jobbers, who do 
the public a double prejudice ; firſt, by 
not performing their duty in the important 
ſervices they are intruſted with; and, ſe- 
condly, by e a fall 1 in the funds, that 
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may alarm and frighten many of the ad- 
venturers and proprietors, and engage 
them to ſell out their en, to a diſad- 
vantage. 
I am ſenſible that 3 it will appear an ab- 
| furd ſuppoſition to imagine, that perſons 
in ſuch high ſtations ſhould be capable of 
a neglect of duty on ſuch baſe motives : 
and indeed I will not poſitively aſſert, that 
we have ever had any inſtance of it; but, 
at the ſame time, give me leave to obſerve 
that both ancient and modern hiſtory 
be furniſh: us with: many. remarkable inſtances 
Fa of the baſeſt actions being committed by 
atmen of high rank, and the moſt exalted 
a0 ffations in government, for ſmaller pecu- 
a miary advantages than thoſe which might 
ariſe in the caſes here ſuppoſed and that 
the gain of twenty or thirty thouſand pounds 
do may, with the covetous, or prodigal in 
by high life, outweigh the loſs of honour, or 
a diſgracing ſentence from a court-martial. 
It muſt certainly be of great advantage 


to any ſtate, to examine aa what gam 
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thouſands in an hour, and pays his debts 


who has no. other influence or authority, 


ö 


fluence on that part of the public who have 


Hie deals in the Alley wich a defign to 
double this ſum by a much fpeedier me- 


to the ſmall profits of merchandiſing. He 


and is now become an adept in the art: he 


ing connections of any kind the perſon ha 
who is a candidate to repreſent the people 
of this kingdom in Parliament; for who 
io hkely to take a bribe, as he who loſes 


of honour—like a man of honour. 
Let us now proceed to the monied man, 


but that which- his caſh gives him; but 
who, with the advantage of having a cur- 
rent capital of ten or twelve thouſand 
pounds, becomes a man of great conſe · 
quence in the Alley, and has no ſmall in- 


any concern in the funds. 


thod than by a ſlaviſh, tedious application 


has experienced the ſurpriſing effects of 
ſtock-jobbing already, having increaſed his 
patrimony, by a dilligent attendance in the 
Alley, from two to twelve thouſand pounds, 


K 
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has not a friend or acquaintance whom he 
does not attempt to convince of his fupe- 


rior judgment in the funds, and that he has 


the earlieſt and moſt authentic accounts 
from different parts of the world (by pri- 


vate letters) of all events that concern the 
nation, and can any ways effect the funds. 
Sometimes, when at war, he is well aſſured 


that we are at the eve of a peace, and ad- 


viſes all his friends to buy ſtock: this of 
conſequence procures a riſe, which was 
what he wanted, being a Bol L of twenty 
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* A Bull is the name by which the . of 


'Change Alley chooſe to call all perſons who con- 


tra to buy any quantity of government ſecurities, - 
without an intention or ability to pay for it, and 
who conſequently are obliged to ſell it again, either 
at a profit or a loſs, before the times comes, when 
they have contracted to take it. Thus a man who ' 
in March buys in the Alley 49,000 1. four per cent, 
annuities 1700, for the reſcounters in May, and a. 
the ſame time is not worth ten pounds in che world, 


or, which is the ſame thing, has his money employed | 


in trade, and cannot really take the annuities ſo con- 
trated for, is a Bull, till ſuck time as he can di. 0 


Ds. 
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thouſand three. per cent. annuities ; 4 mu by 
propagating the report of an approaching 
peace, he has engaged ſo many people to 
buy, that he has raiſed the price, and by 
that means has got rid of his twenty thou- 
fand, at two or three per cent. profit. 
Another time he has juſt received intel. 
Agence that. the Spaniards are on the Point 


— 
— 
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pk bimſelf of his heavy burden by ſelling i it to 
another perſon, and ſo adjuſting his account, which, 

If the whole houſe be Bulls, he will be obliged to 
o it at a conſiderable loſs; and in the interim (while 
he is betwixt hope and fear, and is watching every 
opportunity to eaſe himſelf of his load on advan» 
tageous terms, and when the fatal day is approach · | 
ing that he muſt ſell, let the price be whiat it will 
he goes lowering up and down the houſe, and from. 
office to office z and if he is aſked: à civil queſtion, 
| he anſwers with a ſurly look, and by. his dejected, 
glopmy aſpe& and morofeneſs, he not badly ay 
{cots the animal. he is named after. 

A Bull is likewiſe a perſon who has bought, and 
actually paid for, a large quantity of any new fund, 
commonly called ſubſcription, while there is no more 
than one or two payments made on it, but who 1s 
unable to pay in the whole of the ſum, and conf. a 

quently i 1s obliged to part with. it again before the 
next . 
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of joining the French, and will immedi- 
ately aſſiſt them with a formidable fleet; 
he therefore adviſes all his friends to fell 
out, for ſtock will fall ten per cent. and 
it they ſell out now, they wilt have a fine 
opportunity of buying in again much lower. 
To confirm their belief of the intelligence he 
has received, and to make his practice cor- 
reſpond with his opinion, he really 1 ſells out 
deve or fix thouſand pounds, which: he has 

| ready for this'occafion'in ſome of the funds; 
his unſuſpecting friends, being by this means 
convinced of the truth of what he has re- 
lated, follow his example, and univerſally 
ſpread the report; fo that the great num- 
bers of perſons who are thereby induced to 
ſell, and the coldneſs of thoſe who want to 
buy, conſiderably lowers the price, which 
is all the good man aims at, who at this time 
i « en in the 4er of rd thoufand 
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A Baur, 4 in the 333 3 S Alley, 10 
a perſon who has agreed to fell any quantity of the 
public fands, more than he is poſſeſſed of, and 


= 
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pounds of ſome of the annuities or ſtocks, 
which be has now had an opportunity of 
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** _ —_—_— 
a Amo - —_— 2 2 —„— — 


—— 


often Went being poſſeſſed of any at all, which 
aeverthleſs, he is obliged to deliver againſt a cer- 
tain time: before this time arrives, he is conti. 


nually going up and down ſeeking whom, or, which 


is the ſame ching, whoſe property he can devour; 


you will find him in a. continual hurry; always with: 
alarm, ſorprife, and eagerneſs painted on his coun- 
tenance; greedily ſwallowing the leaſt report of 
bad news ; rejoicing in miſchief, or any mis fortune 
that may bring about the wiſhed- for change of fall- 
ing the ſtocks, that he may buy in low, and ſo 
fettle his accounts to advantage. He is eafily diſ- 
tinguiſhed from the Bull, who is ſulky and heavy, 
and fits in ſome corner in a melancholy poſture: 
whereas the Bear, with meagre, haggard looks, and: 
2 voracious fierceneſs in his countenance, is conti- 
nually on the watch, ſeizes on all who enter the 
Alley, and by his terrific weapons of groundlels 
fears—and' falfe rumour—frightens all around him 


out of that property, he wants to buy : and is a8 


much a monſter i in. nature, as his brother brute in 
the woods. The author hopes this, and the fore- 


going note, will be carefully attended to, as be 
mall often have occaſion to mention thoſe two brutes 


in human form; and will not give any further de- 
rie. 


of them, imagining this ſufficient, not 


- 
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baying to adjuſt his account with, on much 
better. terms than he could have bought: 
them, if it had not been for this news; 
andithe loſsohe has ſaſtained om the five or 
ſix thouſand pounds. (ſold: only as a blind) 


prevented; or perhaps of the profit he has 
made, on cloſing his ſtock-jobbing account. 
| Fo finiſh this character, let me. inform the 
public; that the letter of intelligence on 
which this ſcene of action is founded, was 
made abroad, by the gentleman” s defire, , 


this very end. Nay, if that could not be 


E 
Dutch clerk, i in the compting houſe at 
home. 

8 | | | = 

of * * 5 | ; | my * 5 


likewiſe fully to deſcribe them, and the diſterence 
between them, to all tollerable jedges of phy ſiog- 
nomy, who may hereafter meet with chem in their 
walks — — Lb 


7 


15 trifling,. in compariſon'of the loſs he has 


and according to his on form, to anſwer - 
contrived, . for want of a correſpondnt 


abroad, it was very eaſy to ſupply that de- 
fect by means of any German, French, or- 


s for the underſlanding' this little treatiſe, but 
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Next to this claſs. of jobbers ſollows ; 
whole group of characters, who are -mer- 
chants, tradeſmen and ſhopkeepers of vs 
rious kinds; and who may reaſonably be 
ſuppoſed to have laid out their capitals in 
the funds. To ſay the truth, the greateſ 
part of them have nat a ſhilling of property 
in any one of the government ſecurities 
Theſe men therefore walk the Alley on cre. 
dit and honour ; that is to ſay, as they are 
known to be ſubſtantial. tradeſmen, and 
men whoſe word (in the city ſtyle) is 4; 
good as. their bond; ; they have nothing to 
do but to give orders to a broker to buy 
them 50 or 60,0001. of any of the funds, 
for any particular time, or to ſell the fame 
ſum. This order is executed as ſoon, as the 
tradeſman has aſſured the broker, that he 
will act upon honour, and pay any loſs that 
may ariſe upon cloſing the account &. 
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Some tradeſmen, or rather . ar great 
eminence, have occaſionally given a terrible blow to 


dock Jobbing, by 1 to pay, che Joſs en their 


We will ſuppoſe for a moment then, that 


one of theſe people in trade is a coffee- 
houſe politician; and has lately in his own. 


imagination found out, that ſome: connec- 
tions the adminiſtration, are on the point of 
entering into abroad, or ſome meaſures they 


are likely to take at home, will tend to 


raiſe the ſtoeks confiderably, which now 


bear a low price. Fired with the idea of 
greater gain, and much eaſier to be pro- 
| cured, than any he could hope for by an 


attendance on his eee he quits it, 
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jbbing « accounts, artfully leading the act againft 
jobbing, mentioned in the former part of this work, 


which declares all ſtock-jobbing bargains to be ille- 


gal, null, and void. A- few. more inſtances of this 
kind will anſwer the end of extripating this infamous 


practice, more effectually than twenty acts of parli- 
ament; but is by no means honourable or equitable; 


for the unfortunate broker in this caſe is made reſ- 


ponſible to his brethren for the loſs, and muſt adjuſt 
it with them, or loſe his credit: it is therefore the 


fatality of this expedient, not the equity, that L 
mention as a means of ſuppreſſing time-bargainss 
which have 1 no foundation i in real property. 
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and runs into the Alley, where he gives a Ore 
ders to buy 70,0001. three per cent. an 
nuities, for the following reſcounters : when 
this is done, he returns home fully ſatisfied 
with his ſuperior judgment; and, to make 
his caſe the better, he once more quits hi 
ſhop earlier than uſual in the evening, 9 
entertain his fellow-citizens, at ſome punch. 
Houſe or tavern, with an harangue on thi 
great advantages we are likely to gain ove 
the enemy in a ſhort time; and affure 
them, that now or never is the time to ga 
money by buying ſtocks: and if, luckily, 
in time of war there is a town  befieged by 
England or its allies, he is ready to lay 
nine to one all round the room, that it i; 
in our hands before the thirtieth of Ma 
(che time, we will ſuppoſe, his account s 
to be ſettled).i This fatal day however ad 
- vances, and no fortunate news arrives. 
The good broker waits on his friend to ac 
quaint him that the time is drawing nigh; 
And defires to know what is to be done 
_ .. with the 76,0001. annuities, which he wel 
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knows the tradeſman never intends to takes. 
« The young citizen replies by inquiring; 
« jf there is no news with the laſt mail, 
« no rumor of a peace, nor no advantage 
gained over the enemy: to which, the 
ſeemingly melancholy broker, anſwers, 
No, dear Sir, quite the contrary ; there is; 
a report that we have loſt a battle; and 
W © that there will ſoon be a change in the 
„ miniſtry. A change in the miniſtry! Ls 
heaven forbid t then we are all ruined : 
and do you really believe i it, Mr. Long- 


1 e ſhanks ? Yes, Sir; upon my honour, L 
1 afraid it is too true, for they are all 

. turned fellers to-day, and three per eents. 
tz“ re fallen four per cent. below the price 


« you bought at; and they ſay the houſe 
© are Bulls for the reſcounters. The devil 
* they are, Sir! why what would you ad- 
« viſe me to do then > I-ſhall loſe finely, I 


2 ſuppoſe! Do, Sir; 5: why FE think—T think 
oh; & I would adviſe you to ſell, and cloſe- 


the account; for I am afraid you will. 
* only make it. worſe by aying till the laſt 
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o 1 It is a little unlucky to be ſures 
ee but we ſhalt recover it again, and mor 
| 17 to it, next refcounters. Shall I ſell, Sir? 
. Why pes; the firſt loſs is beſt ; ant 
55 pray let me have the account, that! may 
” diſcharge it, for I ſhall be out of tom 
« on the. ſettling day.” In a ſhort time 
Mr. Longſhanks returns, and thus conti 
nues the ſcene: Well, Sir, I have dont 
7 at laſt at 1; LI believe the people art 
cc mad. 1 thought. 1 ſhould never hart 
40 got it done ;—they are all ſellers tos 
« man,—Well, I muſt make all the baſk 
« I, can to Sir Solomon Wronghead, for 
he is a Bull of half a million; and I muſ 
ac adviſe him to ſell before things gro 
«worſe. Wee ys 18 your account. 
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V+ Mar: 31, 1761. „„ 

9 for Mr. W Sold for Mr. Deput) 
Dowlas 79,0001. three. | Dowlas 70,0001. three 
per cent. annuities for pere cent. annuities for 
the reſcounters i in May, | 507 reſcounters, by 
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fines 0 .. „ d. 
WT he difference, Sir, 1s 4; 
. per cent. Which comes 1005 3150 1 
„And my commiſſion for! 
„buying and ſelling at 1 . 

1 per Cent, as 1 11 


6 


7 10 0 


EE 7750 . 3237 10 O0 


1 5 


1 will give you a draugbt upon my 
« banker for the money. Pardon me, Sir, 


1M you know this whole tranſaction is ex- 
ud preſty againſt act of parliament *, * and 


" þ therefore we neyer give receipts, nor 
« take any; all is upon honour, Sir, which 
«you will know by and by, when I have 
* a larger balance to pay you. . Well, Sir, 


« how ſhall T write you in the draught ? 2 
„Pray what is your chriſtian name? O, 
8 + you need not be e only 


_— 
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better to prevent. the | infamous practice of nn 
jobbing. 


| « Well, Sir, you will. writs a receipt, and 


See an act 7th Geo, II. lotttaled, An 11 2 
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4 write To Jemmy Longſhanks or bear 
that will be ſufficient : you may add, i 
1 « you pleaſe, Captain - general of the bau 
ws  *< of gentlemen ftock-brokers, Sir, . 
< thank you; hope we ſhall have bett 
« ſucceſs another time. I hope ſo to; 
Mr. Longſhanks, a good day to you. | 
Sir, your very humble ſervant.“ 

This example may be multiplied to i 
thouſand; but as the neceſſary explanatioſ 
of it has taken up more room than I ins 

gined, I fhall wave giving any further i 
ſtances of the ſame: kind, and ſhall leat 
the judicious. reader to form. a. caſe, per c 
tra, wherein 5 a trader ſells for the reſcoum 
ters, and wants to lower the price, in order 
to buy in, under what he has agreed to de 
liver at; and to follow this man to the 
coffee-houſe,, where. he will be found er 
claiming againſt tho meaſures of the mink 
ſtry, and pronouncing | the nation to be ol 
che. brink of ruin. 5 

In the room of other eramples, I fd 
here introduce ſome remarks, which I hop 
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W:cious attention. 

Granting then, that any tradeſinan of 
his great metropolis has acted ſuch a ſcene 
I have juſt deſcribed, can it be ſuppoſed 
at he will fit down quietly with his loſs ? 
loſs— which the profits of his trade will 
Wot, perhaps, recover in many years. No, 


4 : ertainly, he will ſport again, and probably 
aß ſ:cond loſs may lead the way to bank- 
vWuptcy ; or grant. that he gains, it is all 
i. 


ans Duck *; by which he has the mor- 
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A name given in *Change Alley to thoſe who 


heſe at almoſt every reſcounter. The puniſhment 


ley can ſtill act as brokers at the offices. 


z 


WH: public will think deſerving of the moſt. 


pon honour; and perhaps when the day 
Tomes that he is to receive a ballance in 
is favour, which would indemnify him for 
Wis former lofſes, his broker turns out a 


fication of loſing this ballance without re- 
burce, and probably of ſeeing his broker 
-cſtabliſhed at Jonathan's, for a paltry 


ſoſe to fulfil their contraſts. There are ſome of 


or non-payment is baniſhment from Jonathan's, but 
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compoſition to his creditors within th 
houſe, while he himſelf is declared a bank 
rupt for inability to pay his lawful crediton 
their juſt demands; which mability hu 
axoſe from his having too punctually paid 
his debts of honour to the honourable ges: 
tleman, who has now left him to ſhift for 
moatl. i 
But the worſt of all is, hat: au 
of his own folly, he has never placed this 
great lofs to account, and his book being 
regularly kept, except in this particular, it 
appears upon the examination under the 
commiſſion, that a large ſum has been 1. 
ceived in a ſhort ſpace of time, and no ac 
count is given how it is expended; this 
naturally leads to an inquiry of the bank- 
rupt what is become of the money ? To 
which he will perhaps anſwer (if he is 4 
man that is not paſt the time of life for the 
indulgence of ſenſual pleafures) that he has. 
ſpent it in high living, and on women; fo! 
the laſt of vices that a man of ſpirit would 
chooſe to wn, is gaming, as it carries with, 


. OT - 
F v4 AI 
: - — ” 1 * . — wm 
bs 
* 


N 
* 
+3 t 
_— 
I 
* 
— 
„ 
1 5 
14 
! 
7 
1 
1 
1 
7 
4 
oy 
7 x 
$ + 
39 8 
11 
1 
1 
11 
1 
* 
* 


14 

47 

; 

1 

i 

KK 

s. 
1 
109 
1 
1488 
3 1 
1 0 Ju | 
1% 188 
r 


N 
[1 
1 
| 


. — — — — N 
— 1 1 — | X : 5 D p : 
8 — 5 PI | . a 
. nw - = 72 a — : a "wr; p — * . 


= l 4 = —_ 
ELIE ART IDES... OY 
— 


- — ——— 
* . = -— Fl 
— rr 7 


f 


HIS'OWN BROKER. 7 | 


no excuſe, habing no gratification to 
- iead; and is beſides the moſt blamable of 
oy in a tradeſman. This account not 
Proving ſatisfactory, he is condemned for 
Whe ſuppoſed fins of his youth, but in 
Wcality for his follies in the Alley, to a per- 
W-ctual impriſonment, e to an _ 
Wninious death, 
W 1f an inſtance of this bind bin 2 
Wnce in ten years, is it not enough to make 
n humane people lament that ſuch a gam- 
g ſcheme ſubſiſts in the very heart of 
he city? Ought it not to filence all cla- 
ours, as well as all lampoons and ſatires 
n card- playing at the court end of the 


2 


bis own ? For how trifling are the ſums gene- 
ally played for at cards, in compariſon of 
To e deep ſtakes in the Alley? how infi- 


ltely do the. conſequences fall ſhort of 
noſe which attend gaming in the funds? 
1 one caſe, noblemen and gentry dip their 
fates, and impoveriſh their families; in 
ne other, ſubſtantial merchants and citizens, 
ho are the very ſoul of commerce, are 
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ruined ; and the tate, that ſubſiſts by the i 
extent and flouriſhing condition of its cm 
mercial intereſt, muſt ſuffer in the end. 
Again, let it be conſidered, that i 
ſome, at leaſt, of our grand card aflen 
blies, all foul play is excluded; and the 
chances are equal, except where ſuperid 
Kill in the game gives the advantaps 
Now no ſuperior {kill in any game at card 
ean give an advantage equal to that, which 
the crafts and ſubtilities practiſed by the ol 


' Randards in the Alley, give them over tht g 
young and unexperienced ; and this ſhoult 


not only deter men from engaging on ſuc 
unequal terms, but ſhould hkewiſe induce 


them to be very ſparing of their reflection 
on thoſe who have loſt confiderable ſum 


in the Alley, and have quietly fat down 


with the loſs ; fince ſuch perſons might be 


ignorant at firſt, that the practice of ſock: 
jobbing was diſhoneſt in itſelf ; or that, it 
order to ſucceed in it, a man muſt divel 
himſelf of every ſentiment of humanit) 
and integrity, and muſt be deaf to the cis 
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3 ff the wretched whom his ſucceſs has re- 
cced to miſcry : he therefore, who, having 

Wound his error, ſubmits to the fatal blow, 
Ind tamely wears the name of dupe, rather 
ban ſtay in the Alley till he becomes a 
Whacper, merits the compaſſion, and, were 


b ü t not my own caſe, I had ſaid the applauſe 


5 | yery juſtly ſays; 


Le defir de gagner, qui nuit & jour occupe, 
Eft un dangereux-aiguillon, PG. 
$ouvent quoique l'eſprit, quoique le cœur ſoit 
On commence par etre dupe,” 
On finit par Etre fripon. 


me folly of being a dupe to reflect on; 
nd not the infamy of ſtaying in the Alley 
tu he became a fripon or ſharper. In a word, 
ce chance of gaining is very ſmall, and 
„ ue uncertainty of being paid, when you 


ain, very great; for which reaſon, I ntreat 
ole who have not yet entered the Alley, 


E 


f 2 Chriſtian people. A French author 


appy therefore is that man, who has only 


Fer to frequent it on a jobbing account; 
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and thoſe who have ſinned already, to go 


their ways and fin no more, left a worſe 
thing come unto them; leſt their fortunes 


their liberty fall a facrifice to the fatal 


conſequences of repeated lofles in the Alley, 
and their names, which once ſtood foremoſt 
in the bright records of unſullied honour, 


ſhould by ſunk into oblivion, or, by the 


baſty ju gment of an uncharitable world, 
be branded with undeſerved infamy. For 


how few are there in our days, who enter- 


tail the ſentiments of a late noble author, 

„ Convinced as I am (ſays he) that every 
c man has his failings, and that few are 
cc exempt from malice, I ſhall never be 
& ready to confirm a report to the preju- 
« dice of my neighbour's honour ; for if 
<« he proves guilty, I ſhall be ſorry to in- 
« creaſe” the burden of his crime by my 
„ reflections; ; and if he is found to be in- 
„ nocent, I ſhall be charmed to think that 
« ] was not of the number of his calum- 


66 niators,” 


A 


WC 


wa 
the 
pri 


HIS OWN BROKER. 75 
To confirm the obſervation I have made 
in the preceding ſection, I am now at li- 
berty to lay before the public a ſhort ac- 
count of a tranſaction between a broker and 
his principal in the year 1761, which has 
hitherto been ſuppreſſed, out of tenderneſs 
to the principal lately deceaſed. 

The Principal, a weſt India merchant, . 
having ſuſtained great loſſes in the courſe. 
of his commercial connections, fell upon 
the expedient of jobbing in the Alley to re- 
| trieve himſelf. With this view he em- 
ployed his broker, about the month of Jan- 
mary 176 1, to buy for him a very large 
quantity of the current ſubſcription of that 
year, I think yo, or 80,000, for the fol - 
lowing month, having, as he thought, ſuf- 
licient grounds to imagine that a peace be- 
tween England and France would ſoon be 
| made, and conſequently that all the funds 
would riſe conſiderably. The commiſſion 
was executed, and it appeared afterwards 
that the broker, on the ſtrength of his 
principal's intelligence, bought largely for 
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himſelf: the month of February: andody' no 
peace took place; the bargain was conti- 


nued on for March, and the difference (the 


price being againſt: our adventurers) was 
paid in the Alley: March, April and May 


proved ſtill more unſucceſsful ; a coolneſs 


between Mr. Pirr and Monſ. de Bvussr, 
(the Frenchman having the Spaniſh pro- 


mile of ſupport in his pocket) lowered all 


the funds confiderably, and the broker now 
beginning to ſuſpect his friend's intelligence, 

or judgment, after receiving from him the 
difference for May, turned over his own 
ſeparate bargain to him ; thus our principal 


became more deeply engaged for June, and 


the loſſes he had already paid for the dif- 
ferences through the preceding months, 
between the price he bought at, and the 
price at the end of May, amounted to. ſome 


thouſands, June and July produced the 


ſame effect, and now the difference to be 


paid by our Principal. amounted: to fo large 
a ſum, that he could not furniſh it in caſh, 


and therefore for this month's ſettling he 
\ | a 0 
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gave notes of his hand to his broker, which 
were received by him at that time as caſh, 
nor did he make the leaſt objection to them, 
but declared to him that all was adjuſted, 
and continued on for Auguſt. In the courſe 
of which month, the proſpect of peace re- 
vived, and ſuch was the nation's opinion 
of Mr. Pit's abilities, that conceiving he 
muſt make a moſt advantageous treaty, 
the funds roſe eonſiderably; and gave our 
Principal an opportunity, by ſelling at the 
then advanced price, to cloſe his account, 
and to recover the greateſt part of what he 
had hitherto loſt, and faithfully paid to his 
broker for differences. Reſolved now, to 
dabble no more in 'the Alley, and con- 
vinced of his error, he communicated his 
intention to his family; ſnatched up the 
News-paper of the day, and drove away to 
find his broker; but, gracious heaven'! 
who can deſcribe his agony, when the per- 
fidious wretch told him, he had no ſub 
ſeription of his to ſell ; that ever ſince our 
Principal had given notes inſtead of caſh, 
2 3 | 
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he had no account open for him at Jo- 
nathan's—for his brother brokers inſiſted 
upon cloſing it, and would not give him 
credit to continue it on for Auguſt. It 
was in vain to remonſtrate, no redreſs could 
be obtained, but by applying to the laus 
of the land; an injunction was obtained to 
prevent the circulation of the notes ſtill re- 
maining in the broker's cuſtody, amounting 
to many thouſand pounds; and a ſuit was | 
' commenced againſt him in the Court of 
King's Bench for perjury : upon his anſwer 
to 2 bill filed againſt him in the court of 
Chancery, to diſcover: for what valuable 
_ conſideration thoſe notes had been given, 
the author of this treatiſe was conſulted, 
and ſoon found the deceit of the whole bu- 
fineſs; it evidently appeared to him, that 
the broker had finally ſettled and adjuſted 
the whole account in May, when he pre- 
tended to turn over his own private bargain 
to the principal; that if ſcrip (the ſubſcrip- 
tion) had riſen in June, he would have 
given him the ſame anſwer he gave him in 
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Auguſt, vix. that he had none belonging 
to him; but as it kept falling every 
month from May to Augnſt, he continued 
to charge and receive the differences, as if 
he had till had the contracts ſubſiſting at 
Jonathan's; and inſtead of paying them as 
he alledged in -his anſwer to his brother 
brokers, it plainly appeared by the indorſe- 
ment of thoſe notes he had negociated, 
and by thoſe remaining in his hands, that 
he had kept the whole for himfelf, a- 
mounting to 140001. The cauſe never 
came to a trial, being put off one term for 
want of one of the broker's books, viz. for 
May, and before the next, the gentlemen 
of the Alley, to avoid the expoſure of this 

piece of iniquity, comprotniſed the affair 
with the Principal; and as a proof of the 
fraud, the notes not negociated, were im- 
mediately given up. 

I ſhall now give an account of the tranſ- 
actions of the Profeſſors of the art and 
myſtery of ſtock-jobbing, who, like the 
members of other colleges, have different 

"E. 
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Degrees, according to the extent of their 


genius, or the length of time they have be- 
longed to the ſociety. At Jonathan's there 
are Servitors, Novices, Pupils, Tutors, and 
Doctors; the latter of whom are eaſily 
known by their pride and arrogance, 
which breaks forth upon every . occaſion, 
into declamations againſt the freſh-men or 
Novices; and in praiſe of their own ſupe- 
rior {kill and dignity.,—If any of my read- 
ers have ever employed a Doctor in the 

art, they will eafily recollect ſome ſuch ad- 
vertiſements of his {kill, as this“ I am 
te always to be found in the very worſt 
6 times, and know bow e ſtand, and 


6 lM I % 


; « young 5 that live but. a. few e in 


« the Alley, and then are heard of no 
„ more; which means only, that they 


can ſhave eloſer than the young ones: 


and may be taken either in a / literal, | 


or a figurative ſenſe. Tutors are thoſe 
who take Novices for their Pupils, and 
| finding their ignorance (owing to their in. 
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nocence) make bargains with them, and 
bring them into credit with the houſe, in 
which they ſuffer them to go alone, as ſoon 
as they have tricked them out of half their 
fortunes, for teaching them an art, which, 
if they have any honeſty left, they quit as 
ſoon as they know the infamy of it, leaving 
their tutors to enjoy the fruit of their guilty 
inſtructions The tutorſhip at Jonathan's 
has generally been in the hands of Jews, 
and, with great propriety, one Aaron was 
for many years high prieſt. Servitors are 
thoſe who wait on their maſters commands, 
and are ready to do all the dirty bufineſs 
| they order them ; and which they do not 
care to appear in themſelves; ſuch as aſ- 
| ferting—that ſtocks were done at a different 
price than they. really were, at any parti- 
cular hour—or buying and ſelling under- 
hand for their maſters, a large quantity of 
any of the funds for the reſcounters, in 
order to raiſe or fall the ſtocks at pleaſure, 
which buſineſs they tranſa& with a brother 
dervitor, who is in the plot; and, after the 
—* 
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end is obtained for which theſe bargains 
were made, they are cancelled, and the 
bounty of the maſter is equally divided, 
which, by the bye, is but very ſmall; and 
therefore the Servitors are to be diſtinguiſh- 
ed by their ſhabby appearance, and their 
frequenting the door of Jonathan's, which 
they can ſeldom afford to enter. 

I remember indeed one exception, which 
was of a favorite Servitor, who was one 
morning employed to tranſact ſuch part of 
a great man's buſineſs, as he himſelf could 
Not perform for want of time ; and his al- 
lowance, for this overplus on the other's 
buſineſs, amounted to fifteen pounds ſter. 
ling; by this it appears that jobbing muſt 
be the principal ſupport of, and what en- 
riches, the gentlemen of the Alley ; for it 
is next to incredible that any broker (who 
was only moderately fond of wealth) ſhould 
really transfer in one morning, betwixt the 
hours of nine and twelve, ſo much ftocks, 
or annuities (for which he has no more than 
two ſhillings and fix pence per cent.) 4 
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would enable him to ſpare his Servitor fif- 

teen pounds : but when once a jobbing ac- 

count enters the liſts, as there are no bounds 
to this ſort of gaming, it is not to be won- 
dered at, if, on a ſettling-day, after any 

reſcounters, a Doctor of the Alley ſhould 
be obliged to take a Servitor at the rate of 
twenty pounds per diem &: another part of 
the Servitor's buſineſs is, to make and carry 
paragraphs of falſe intelligence to the 
printers of public papers, whom we often 
find confeſſing that they were impoſed upon 
in particular articles of news: and it were 


—_— .. 


—_—_— 


* After the publication of the fourth edition af 
this work, a gentleman communicated to the author 
the following apecdote-—That there was an office not 
far from the Exchange, kept by two brokers, whoſe 
commiſſions for one year amounted, upon. a mode- 
rate calculation, to a hundred pounds, one day with: 
another; and fo poſitive is he in his computation». 
that he adds, he would willingly have rented the 
profits of their office, at the cloſe of the war, at that 
ſum, every day from the firſt report of a peace, Thele: 
gentlemen are now elevated to the dignity of bane 


kers, 
E 6 
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to be wiſhed that this apology was always 
true; and that the public might have no 
room to ſuppoſe, that for five ſhillings they 


inſert any piece of intelligence, . 


conſidering the conſequences. 

The gentlemen of the Alley have like- 
wiſe their Terms and Vacations ; but there 
are no ſtated times for theſe in general, 
though, in time of war, we may fix the 
commencement of their principal term to 
the beginning of November, and its dura- 
tion to the end of January following. 

In this Term, there are ſeveral ſorts of 


bufineſs to tranſact, which keep the Alley 


in a perpetual ferment without the leaſt re- 
| Taxation; inſomuch that even many of the 
Doctors are obliged to lay up their equi- 
pages, and others to ſend their high-bred 
hunters to the livery tables. Term gene- 
rally begins a few days before the drawing 
of the lottery, when thofe who have con- 
tracted to take, or are already poſſeſſed of 
more tickets than they can poſſibly hold 
(in the language of Change-Alley) begin 


| 


0 


. 
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to open the budget, or to let the cat out 


of the bag, and theſe may not improperly 


be ſtiled the Bulls planriffs ;—and the op- 
poſite party, who have agreed to deliver a 

quantity of tickets without being poſſeſſed 
of them, the Bears defendants. The cauſe 


is depending nine months, before it comes 


to a final iſle; there are indeed little trials 
of {kill betwixt the Bulls and Bears at the 


end of every month, from February to No. 


vember, becauſe for each of theſe months 


there are conftrafts made, for twenty times 


as many tickets as there are in the whole 
lottery ; but the grand and final decifion is 
on Friday before the firſt day of drawing, 
when that is appointed by the Lottery Act 


to be on any Monday; but when it is or- 


dered to commence further on in the week, 


then the day of ſettling at Jonathan s is al- 


tered, ſo as to make the ſettling of accounts 
Apen a day or two at moſt before the 
drawing begins. 


It would be tedious, and indeed in ſome 


meaſure needleſs, to give more examples 
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than one, of the chicanery practiſed by the 


Profeſſors of the college, and of the va- 
rious artifices they make uſe of to impoſe 


on each other, and the public in general; 


becauſe the ſame meaſures muſt be pur- 


ſued, and the ſame tricks played for all 


jobbing accounts, in every different branch 
of the funds : for which reaſon I ſhall con- 
fine myſelf to a jobbing account in the lot- 
tery, as being that which affects a larger 
body of the public than any other; for. 
there are numbers who annually adventure 


in Lotteries, who know nothing of the other 
funds; and 3 have no property in 


them. | 

- As a proſe writer, and only a kw nar- 
rator of facts, I cannot properly call in the 
aſſiſtance of the fairy train, nor yet con- 
jure up aerial ſpirits to conyey my readers 


through the jarring elements to the place, 
where, for my own convenience, I would 


have them tranſported; I ſhall therefore 
only f imply intreat them to awake the 
powers of their imaginations, and by their 


... 


we 
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ſtrength, ſuppoſe themſelves conveyed to 
the famous college of jobbers, not inferior 


to any college of jeſuits ; where I muſt 
leave them to recollect, and call up the 
idea of Bartholomew F air, or ſome coun- 
try wake, that they may have a juſt reſem- 
blance of that horrid din of confuſed voices, 


and that motly appearance of various cha- 


racters, which preſent themſelves to their 
view, at their entrance into the college 
while I for a moment pauſe to conſider in 


what language and form, I ſhall explain the 


ſubjects of their wild uproar. 


Shall I throw it into dialogue? N o; it 
is impracticable; for it conſiſts of ſuch a 
medley of news, quarrels, prices of dif- 
ferent funds, calling of names, adjuſting 
of accounts, &c. &c. continually circulat- 
ing in an intermixed chaos of confuſion, 
that it will not admit of digeſting into that 
pure, decent method of expreſſing a fami- 
liar converſation. 

Shall I invoke the comic muſe ; and in 
her lively vein of humor expoſe the defor- 
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mity of theſe ſons of iniquity? No; the 
characters are too low, the ſubje& too 


mean, and the plot too dirty, unleſs I was 
writing for a ſtrolling company, and the 
piece were to be repreſented in a booth on 
2 common, in the wilds of Kent, 

Since then no borrowed ſtyle will ſuit it, 
nor no characters aptly repreſent it, let me 


give the explanation in their own language; 


and only inform ſuch of my readers as are 


not likely ever to ſee Jonathan's in reality, 


that their nonſenſical medley of diſcourſe 
nearly reſembles the advertiſements of the 
once famous orator Henly, a ſpecimen of 
which I have procured, that the public 
may judge for themſelves *. 


— —— 


jan. 30, 1756. K. Charles I's Charge to 
Henly's Jury! At the Oratory K. GEORGE“'s 
Chapel. -- e 

Sunday — N. B. Laſt Lord's day, two or three 
puzzlepates ſaid—1 had too much Divinity, on the 


Thomas's and John's—was too grave—Brethren 


Preſbyterians ſay—Religion is a grave Thing; and 


I am not grave enough: Split the difference, but 
don't ſplit me; Bleſſed K. Charles I. in the Com- 
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The grand ſcene opens à little after 
twelve at noon (at which time the transfer 
books of moſt of the offices are ſhut for 
the day) and. generally the actors hold forth 
in the following manner, and almoſt all at 
once: © Tickets—tickets—India ſtock for 
© the opening—Navy bills Bank ſtock. 
« for the reſcounters—Long annuities— 
Here the waiter calls, Chance—Chance 
« Chance; Mr. Chance is not here, Sir, 


"_ — „ — 4 6— ——_— 


mon Prayer- Book; Ora pro nobis; And for thy 

| Grand Nephew K. George! And my Reaſons; 
Loyal to the Hilts! And God's Providence and 
Man's Duties, —I hope that is,grave—the Bible is 
wiſe and merry, — whether Chriſt was for faſting or 
againſt it. 

Louis's Challenge and St. 35 er 80d 
Johnſon reſign'd Pr. Naſſau's heart! — Mr. Whit- 
feld's Victory — The art of Starving, and the 
Brighteſt ſhort Stripes, all for the Good of the 
People, who, therefore, will be for me, and I'll 
beat their Impoveriſhers—after that the beſt in the 
Houſe—10,062—Henly { be boldeſt in the Land of 


Reaſon—and Speech on Speech—diſpatch thy Foes | 
Blood for Rlood, 


\ 
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« he is over at his office—Here, tickets 


for Auguſt - Omnium gatherum for Sep. 
„ tember Scrip for the third payment 


Three per cent. conſols— Here the beef. 


4 


_ 


headed Mr. Eye-Tony whiſpers a ff ien, 
0 Fat is overheard, They are all Bulls by 
« G——d, but I'll be d. d if they have 
% any of my ſtock; I'Il go out of town, 
« and not come near them till the rel. 
« counters Here, Long annuities; who 


« buys Long annuities ?—Tickets for the 


5 drawing Well, what have you to do in 
.C 


Cn 


« I ama ſeller of five hundred, Sir 
cc And I am a buyer, Sir; but pray at 
_ « what price ?—Why, as you are a friend, 
« Mr. Point-royal, I ſhall give you the 
6 turn; you ſhall have them at fourteen“. 

« The turn, Mr. ty" why de you 


— 


* 2 2 
— — — ny 


They mean ten pounds, or eleven bons, four- 
teen ſhillings, as the price is; but this ſhort. method 
has been invented to ſave the gentlemen's breath, 
| Stherwiſe it would be impoſſible for their lungs 19 

hold out. 


tickets for the drawing, Mr. Mulberry? 


2 


—— — 


= 


« they are all ſellers at thirteen- 
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think I do not know what I am about, 
as well as if I was ſelling pins or needles, 
« or drawing patterns for ladies ruffles ? 
| Well 
« then you ſhall have them at thirteen—T 


cy 


Li) 


c 


« will take them at twelve, and no other- 


e wiſe—Well, you ſhall have them, put 
e them down (for the drawing, mind) but 
„d n it, Tom, where did you get 
« that paſte wig? Why, you ſon of a 


© b——þ, it is as good as your mop—— | 


India ſtock without the dividend. Have 
« you any thing to do in India ſtock, Mon- 


« fieur. Sham it? Non pas, Monſieur, 


e bien oblige—T have been talking French 
«© {o long to Sir Harry Travel-ſick that I 


forgot myſelf—T have nothing to do, 


« Sir; aſk my partner; I am but juſt 
come from Tunbridge Wells, (angrily) 

2 bonds? who buys India bonds? 

Eno buyers in the market — Well, 
“ Mr. Backward, where ſhall we dine to- 
e day ?—You have never a pig in ſtore, 
% have you? No, no, Mr. Sharpſet, theſe 


whe 
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« are bad times; I have made nothing of 
« 1t this term yet; but huſh, don't talk 


« of pig, for here comes. the proud Dr, 
% Low-pifs, who never looks pleaſant at 
the beſt, and ſhould you mention ſwines 


« fleſh in his hearing, we ſhall make him 
« as ſurly as Old Niek *. — Enter Kit 


„ Cot- and Mr. Verjuice, from Spring. 
c gardens, with each a book in his hand 


« Here, Every Man bis own: Broker, '| 
& am a ſeller, for money —and I am a ſel · 


cc ler omg don them Mr. Skinit, for- 


6 Sch. Joe Dirtyface the baker, 


4 and Ton Sree] -the common | council 


—_— __ 1 n Fee th... Att tte... tt. i. Auth + __ — . a. N 
i 9 N — 9 Pn dt F 


eln the famous South-Sea year a haunch of 


veniſon ſold for five guineas, which was a proof of 
the luxury of the jobbers of that zra——Mr. Back- 
ward 1s an-inſtance of luxury in another kind ; he 


is fond of a pig prepared for his table in the follow- 


ing manner ; it muſt be taken from the ſow, ſoon 


after it is littered, and laid on a ſoft cuſhion by the 


fire-ſide, where it muſt be fed with Naples biſcuits 


and cream, till it is a fortnight old, and then be 


whipped to death and roaſted. 


HIS OWN BROKER. 93 

« man, who all at once demand, what 
« is it? Any new ſubſcription; Mr. Ver- 
juice? I buy, buy No, no, gentle- 
6 men, it is not. ſo good a thing; it is a 
« d——d impudent libel againſt all the 
« members of this ſacred college; and I 
« would give all Spring-gardens (my real 
« eſtate, gentlemen) to ſee the author well 
« puniſhed for his inſolence : here he gives 
| directions how to buy and ſell ſtock 
„without a broker; and lays open the 
hole of our tranſactions; and all, for- 
« ſooth, becauſe he has loſt his money a- 
| * mongſt us.—Thoufands have ſhared the 
i ſame fate, why ſhould he make ſuch a 
« noiſe about it? or why injure all to be 

«© revenged on a few? 'twas neither you 
© nor I that ſtripped him; *twas Aaron the 
„ Jew, Bob Falſtaff, old Hodge, and two 
* or three more—Wel), pray don't be in a 
« paſhon, gentlemen ; pray what are you 
* going to do with the books? ' Do } why 
& ſell them at a low price; you know that's 
* the only way: and then, tell all our 


wo 
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< friends out of doors, what curſed ſtuff it 
cc“ is; and that it was done here at—hoy 
ce much Mr. Skinit? Why I will give you 
< ten pence money both, You ſhall have 
© them—Calls out, Done at ten pence, 
“ gentlemen—Pray get it put in Chance's 
&« liſt, *twill damn the book effeually* 
6 Here, who'll ſell a hundred for time? 
6% —Sarh. Dangerleſs replies, I am a ſeller of 
ce a hundred for time you ſhall have 


cc them at nine pence for September next 
& —] will take them at eight pence—You 
< ſhall have them—done at eight pence, 
c“ gentlemen, for September A good bar- 
„ gain; I ſhall get them at the ſtalls for a 
cc penny, long before that time. — Tom 
cc Steel the common councilman now in- 


3 


wo 7 ———— 4 _ 
* 


w— 


* Saturday, May 30, 1761. —Mr., Chance was a 
very worthy good-natured man, who arrived at the 
| higheſt pinnacle of fame by diſtributing the favours 
of fortune, like his miſtreſs, at Hazard, ſometimes 
giving 10,0001. to blockheads, and to men of the 
_ greateſt merit, a blank. Unluckily for the gentle- 
man in queſtion, he did not put the Alley price of 
Every Man his own Broker, in any of his liſts. 


«« terpoſes, a makes as formal an ha- 
« rangue as if he were pleading in the 
« city parliament for ſome darling * 
« vilege. 

« Gentlemen, you are highly in the 


« me, the beſt thing you can do is to let 
“him alone; the thing will die of itſelf; 
© beſides, he can really do us no harm, for 
« we are ſo ſtrong a body, that he may as 
well attempt to beat down the Monu— 
ment with an old Shoe- Horn, as to de- 


ported: leave him to me, paſs quietly 


(lat him as if you ſaw a monſter (nor don't 
you, brother Eye-Tony, call people out 
: MW of their ſhops to leer at him) for that 
e “ only marks rage, and a confeſſion of 


5 WW guilt :—1 have a ſafer and more quiet 
E . * 0 - 

e W ay; it is but arming under ſecretary 
eat war againſt him, and this moth will 


' ſoon be cruſh'd. I can add no more, 
6 
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« wrong to take ſo much notice of this 
« paltry performance, or its author; truſt 


* {troy our college; we are too well ſup- 


by him in the ſtreets, and do not ſtare 
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ce therefore let's adjourn the ſubject but, 
«© by the bye, whiſpers,” I have voted fot a 
« filk gown to-day, I hate to be numbered 
e among the common livery.—Here; old 
c annuities without the dividend—Fnter 
&© Mynheer Vander Doubleface (with 1 
cc packet of letters) TWO mails from Hol. 
cc land and three from Flanders. Ik fal 
«© never go through myn buſineſs, *tis too 
cc much; (looking round him) wat has my 
«© news ſent all de dgentlemen to de poſt 
« hnis——well—this is ongeluckt, for ik 


«© muſt buy een groot deal of ſtock; dat 


5e is heel good news—de-Havanah is ta- 
«© ken. 
Having thus given a ſpecimen of the 
daily tumult at Jonathan's, I am to apolo- 
gize for letting any thing ſo very low ap- 
pear in print, by aſſuring the public, that 
nothing could have induced me to have 
given it a place, but the deſire of ſhewing 
them what a trifling ſet of people they are 
in ſubje&ion to; for J call it ſubjection, 


re for here are ſome ſtrangers coming in; 


IC 
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when ſo large a body of people, as that 


part of the public who have concerns in | 
the funds are, tamely ſubmit to think, | 
ſpeak, and act upon the judgments of theſe | 
gentr r. 1 
I T ſhall now return to Mr. Point-royal, þ 
and juſt exhibit a leaf or two of his jobbing 1 
book, before I take my leave of him. ' 8 
Lottery Tickets for the Drawing. Fi 
Bought, viz. . . to take Sold, 8 to deliver 1 
> 200 of Levy . 10l. 158. | 600 to Mr. Buck a 10l. 5. 8 
k 100 of Benjamin. 128.| zoo to Mr, Skin-flint 88. | | 
11 100 of Solomon . 148. 200 to Dr. Wool 10s. 1 
h 100 of Reuben 18 8. 400 to A. Avarice 118. F 
ae 500 of Mr, Mulbery 15 8s. |— 9 
5 „„ i 
1000 | f 
be | i AY 
b. Tt appears by this account that Mr. My 
p: Point-royal is a Bear for five hundred | | 
nat Wi tickets; that is, he has ſold five hundred | 
ave more than he has bought, and conſequently 1 
ing he wiſhes they may fall; and as a means to 'Þ 
are bring it about, he runs up and down the 1 
ion, I houſe, a few days before the drawing, de- Pi 
[| 
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claring, that the tickets do not go off, 
that he has paſſed by all the offices, and 
did not ſee one cuſtomer in any of them; 
and in ſhort, that the price muſt come 
down. The reaſon of this conduct is ob. 
vious. Tickets at the time of his acting 
thus, are conſiderably above the price he 
has agreed to deliver at; and ſhould they 
continue ſo till the drawing, he will be 
obliged to buy five hundred to adjuſt his 
account at a much higher price than he has 
ſold at.—This is only one account, and 
that a ſmall one; but Jet us ſuppoſe the 
accounts of the greateſt part of the houſe 
to ſtand thus, and that the majority arc 
Bears ; it is upon the diſcovery of this, that 
the debates in the cauſe begin to grov Will +; 
warm, and the counſel to rail at each other, 
and brow-beat the evidence. This pro. 
duces a ſcene of amazing confuſion and 
uproar; and the public are obliged to'give 
that price for tickets, in the offices, whici 
the ſentence paſſed in the college fixes ol 
them: thus, for inſtance, if the Bulls get 
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the better of the conteſt, by holding their 
tickets to the laſt, and oblige the Bears to 
buy on their own terms, then the price of 
tickets riſes conſiderably, not from their 
intrinſic value, but from the artificial ſcar- 
city in the Alley : but if, on the contrary, 
the Bears gain the victory by a ſeeming in- 
difference, and by raifing a thouſand artful 
ſtories, which frighten the Bulls, and cauſe 
them to fell at once, then the price falls, 
from the market's being overſtocked, and 
the public will thereby procure them at a 
low price. I would therefore adviſe all 
private adventurers either to buy very ſoon 
after the firſt coming out of the tickets, 
which generally is in June or July, or elſe 
to wait till the very morning of drawing, 
and buy an hour or two before the wheel 
goes round, e 
It would puzzle y readers to divine 
the method of ſettling pr adjuſting (as they 
call it) ſuch an account as Mr, Point- 
toral's; and if I were not to give a flight 
ketch of the manner of doing it, it would 
| F 2 
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be thought incredible, that it ſhould ever 
enter into the heads of any ſet of mien, to 


invent ſuch a perplexed and intricate form 
of adjuſting an account. 


For the ſake of brevity, and to render 
myſelf as intelligible as poſſible, I ſhall 


take only one article on each fide of Mi. 


Point-royal's account. Againſt the day of 
ſetling he has made out, what he calls, his 


lift, with which he appears in court, and 


once more accoſts Mr. Mulberry—Sir, I 


am to take five hundred tickets of you, do 
you deliver them? No, Sir.— Who have 


you got then ? Let me ſee—I have got 
Mr. Sham:it; go to him for four hundred, 
and ſee if you can adjuſt that, while I ſee 


| who I have got for another hundred—goes 


on, I am put to you, Mr. Sham-it, by Mr. 
Mulberry, for four hundred tickets. Well, 
Sir, you muſt go to Dangerleſs—goes on, 


Mr. Dangerleſs, can you deliver me four 


hundred tickets for Mr. Sham-it ? Yes, 
Sir; are you ready to take them. No, Sin, 
I am to deliver to Aaron Avarice call, 


HIS OWN BROKER. 101 


Aaron Avarice, here ; will you take your 
four hundred tickets of Mr. Dangerleſs? 
No, Sir; I give you James the ſon of Ze- 
 bedee—Zouffls, Sir, that won't do, he is 
Mr. Mulberry's partner; and I am to take 
of him Well then, let me ſee, oh! deli- 
ver them to Mr. Coal-hole—aye, aye, take 
'em to Mr. Coal-hoke, and there they'll 
ſettle. ts HED 
In ſhort, Mr, Coal-hole agrees to take 
em, being in want of four hundred for a 
cuſtomer,” (for he is no jobber, but when 
oblized to act ſor a principal): but here 
another difficulty ariſes about the price they 
are to be done at; Mr. Coal-hole is to pay 
for them, and will take them at no other 
price, than that which he agreed for with 
Aaron Avarice; which happens to be a 
great deal lower than Mr. Dangerleſs ſold 
them at to Mr, Sham-it ; at laſt however, 
Mr, Coalhole, being a good-natured man 
(and knowing Mr. Sham-it to be a Doctor, 
who has never been a Lame Duck) agrees 
to pay for them at twelve ſhillings, to ſatisfy” - 
F 3 
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Mr. Dangerleſs, who always takes care to 
be on the ſure fide *, . 
Thus we have adjuſted four hundred of 
Mr. Point-royal's tickets; aft happy will 
it be, if he ſettles any more ſo eaſily; for 
ſometimes theſe gentlemen put one another 
about from man to man, till they have gone 
all round the houſe.— The method of enter- 
ing theſe accompts when adjuſted, is to the 
full as abſurd ; and would afford no enter- 
tainment or inſtruction, for which reaſon 
only I omit it. The remainder of this Term 
is employed in buying and ſelling of tickets 
during the drawing; and in inſuring them 
on divers conditions. 
In order to have a clear idea of the deſign 
of inſuring tickets, it is neceſſary to obſerve, 


— — 
—_J@_ 


9 Dangerleſs is fo lame a Duck, that he has 
broke both legs three or four times, and has been 
twice trepanned; but, by the help of good. ſplin- 
tering, is at laſt perfectly reſtored, and enjoys his 
bottle and laſs as gallantly, as the frſt peer in the 
* 
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| that not above one half of the tickets in any 
lottery-are fairly fold out to the public be- 
fore the drawing: by fairly ſold out, I mean 
ſo as not to come to market again; for a 
great many people buy a quantity of tickets, 
without any intention of venturing a ſingle 
| hilling 1 in the lottery. Theſe buy at a low 
price; and when they find an opportunity of 
ſelling to advantage, they bring them to 
market again; and if this opportunity does 
not offer before the drawing begins, they ge- 
nerally inſure them; for which purpoſe there 
are a ſet of Maſters of Arts, and Doctors, 
who open offices in Jonathan's, and paſte up 
their names over their ſeyeral ſtalls nearly in 
this manner: Tickets inſured from blanks 
by Dr. Squintum* and Co. Their principal 
buſineſs is to inſure tickets from blanks, or, 


6 ˙ IE I 8 8 3 ** W 2 —_ 
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* Note, This gentleman is a diſtant relation to 
the late famous Dr. Squintum, who inſured old wo- 
men and children from damoation, at his offices at 
Tottenham-court and Moorfelds—they were both 
admired (in their time) in the open air. | 
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in other words, to give an undrawn ticket 
for every one that is drawn a blank, during 
the time they are inſured, This branch of 
inſuring, is calculated to ſerve thoſe who go 

into the wheel with a number of tickets, de- 
ſigning to ſell them at a high price, if they 
grow ſcarce, or the great prizes happen to. 
ſtay long in the wheel: but whether the in- 
ſuring tickets in this caſe, or the riſking the 
chance of the wheel, and buying freſh tick- 
ets. in the room of thoſe drawn blanks, 
with the money that is ſaved. by not in- 
ſuring, be moſt advantageous, is matter of. 
n ok for the Doctors in the Alley, like 
moſt Doctors out of it, differ in opinion; 
ſome inſuring, and others running the 

chance of the wheel. 

The price of — from blanks is 
generally from five ſhillings, to five pounds, 
as the drawing advances; and it ſets off at 
firſt, lower or higher, in proportion to the 
number of blanks there are to a prize in the 
ſcheme of the lottery : thus, for inſtance, 
the prices for inſux m blanks, in the 
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late lotteries, were cheaper than in former 
ones, becauſe there were fewer blanks to a 


priꝛe; and conſequently the inſurer ran leſs 


hazard. 
Hitherto 1 we e have only treated of inſu- 
rance of real property, we are now to exhi- 
bit the ſporting part of inſurance, which is 


almoſt as confiderable as the other; and is 


on the whole much more profitable. 


As the gentlemen inſurers, . previous to 


their opening their books, have held a com- 


mittee, in which the niceſt calculations have 
been made, and the price fixed, with the 


moderate allowance to themſelves of twenty-- 
five pounds per cent, profit upon the whole, 


it matters not to them, whether the perſons 


who bring a liſt of numbers to inſure, are 
really poſſeſſed of thoſe tickets or not, pro- 


vided they comply with the condition re- 


quired of thoſe who are poſſeſſed of tickets, 
viz. to deliver up the blanks when drawn, 
in exchange for undrawn. tickets. Jam 
therefore at liberty to carry any indifferent 
number, or the number of my ticket (if L 
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have one) the only difference is this, that, 
in the one caſe, I give up the blank for an 
undrawn ticket : and in the other, I allow 
the value of the blank, if it bears any, and 
take either an undrawn ticket, or (if I am 
. no: adventurer in the lottery) the value of 
an undrawn, in money. 

Another method of ſporting is, to inſure 
for prizes, that 1s, to give in, any lift of 
numbers whatever ; and if any of them are 
drawp prizes during the time they are in- 
ſured, I receive for every prize, ſo drawn, 
the value of a twenty pounds prize, in mo- 
ney. The price of inſuring in this manner, 
is generally from one ſhilling and fix pence 
(the firſt day) to five Hilings towards the 
end of the AG.» 
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* There is hardly a *prentice boy, or a waiter to a 
tavern, or coffee houſe, in the neighbourhood of the 
Alley, that is not a ſporter, in the two laſt- mentioned 
kinds of inſurance.— Some years ago there was a 
method practiſed in the Alley of letting out tickets 
for a day, or any part of a day, during the drawing, 
and if they came up prizes in the time they were let 
out, they belonged to the hirer, who was generally 


of 
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Having thus given an account of the bu- 
ſineſs tranſacted at the beginning of term, 1 
ſhall only obſerve, that all is pretty quiet 
after the drawing of the lottery is over, till 
towards the end of term, when the raifing 
of the ſupplies for the ſervice of the new 
year throws the whole houſe into a freſh 
ferment ; but for an account of this, I 
muſt refer my readers to Chap. IV. and 
ſhall conclude this, with relating their man- 
ner of ſpending the vacations. The ſpring 
vacation generally begins in March, when 
ſuch of the gentlemen of the Alley as are 
in town, paſs their time at Jonathan's in 
buying and ſelling of green peas, mackrel, 
&c. by way of piddling, to keep their 


8 


{aid to be riding a horſe in Change Alley, to which 
the race horſes, mentioned in the preface, alludes — 
Query—Is not the giving in a liſt of undrawn num- 
bers, taken at random out of a lottery-book, and in- 
ſurivg them for prizes as above, the ſame thing as 
| hiring of horſes was formerly? If fo, how Joſt the 
motto in the title page. 


Quid faciunt leges ubi ſola pecunia regnat ? 
Of what uſe are laws, where money governs all? 
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hands in at jobbing, till the terms come 
ON again. 

The method of playing at this game is, 
to buy or ſell one hundred pecks of green 
peas for the earlieſt ſeaſon, or firſt coming 
in, at a particular high price; and the way 
of adjuſting the account is, to ſend to Shut- 
tleworth's to know the price of the firſt peck 
of peas that were brought to. market; ac- 
cording to which the buyer, or ſeller at 
Jonathan's regulates his account, and pays, 
or receives, the difference betwixt the price 
they were done at by him and his antago- 
niſt, and the price at market. The mackrel 
bargains are generally for one thouſand, at 
their firſt coming in, and are adjuſted much 
in the ſame manner; for as ſoon as they are 
_ cried about the ſtreets, the contending par- 
ties buy as many as they want for a dinner; 
and this ſettles their accounts, and furniſhes: 
them with a delicate repaſt. Now as theſe 
gentlemen follow only their own. weak judg- 
ments, or the price of the precedent year, 


in this ſport, I ſhould think an underſtand- 


ing gardener, and a ſkilful fiſnmonger, 


one might give a better gueſs by obſerving 
the backwardnefs or forwardneſs of the 


of the market at Billingſgate. 


tion is, in inſuring on the lives of ſuch un- 
fortunate gentlemen, as may happen to. 
ſtand accountable to their country for miſ- 
conduct, I am not willing to diſturb the 
aſhes of the peaceful dead, or I could give 
an inſtance of this cruel paſtime, the parallel 
of which is net to be met with in the hiſ- 


ſhall hear no more of ſuch deteſtable gam- 


fully laid open, might aſtoniſh, but could. 


men unneceſſarily odious. 

Inſuring of property in any city or town 
that is beſieged, is a common branch of bu» 
lneſs ; but ingenious gameſters, ever ſtudi- 
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might have the beſt of the game: for the 


ſpring, and the other by knowing the run. 


Another manner of ſpending the vaca- 


tory of any eivilized nation: but I hope we 
ing; and therefore, as a ſcene of this kind, 


not convey inſtruction, humanity bids me: 
draw the veil, and not render any ſet of 


£ 
” pr 1 y 
* * r 
Rn Se er EE 
8 — 
a — 
— 


r 


110 EVERY MAN 


ous to invent new, and variegate old games, 
Have, out of this lawful game (for inſur- 


ance in general is no more than a game at 
chances) contrived a new amuſement for the 


gentlemen of the Alley; which is for one 
perſon to give another forty pounds, and in 


caſe Martinico (for inſtance) is taken from 
the French by a particular time, the perſon 


to whom the forty pounds are paid, is to re- 
pay one hundred pounds; *but if,- on the 
contrary, the ſiege is raiſed before the time 
mentioned, he keeps the forty pounds. 


In proportion as the danger the place is in 


of being taken increaſes, the premium of in- 
ſurance advances; and when the place has 
been ſo ſituated, that repeated intelligence 


could be received of the progreſs of the 
ſiege, I have known the inſurance riſe to 
_ ninety pounds for one hundred. A fine 


field this opens for ſpreading falſe reports, 


and making private letters from the Hague, 


&c. 


but how infinitely more harmleſs 
to trifle with property, than to affec the 
life of a fellow-ſabject; or to inju him 
with the public, to ſerve a private end! 
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Of ſham inſurances, (that is to ſay, in- 
| ſurances, without property on the ſpot) 
made on places beſieged in time of war, 
foreign miniſters reſiding with us, have 
made confiderable advantages; it was a 
well known fact that a certain ambaſſador 
inſured 30, ooo l. on Minorca, in the laſt 
war, with advices in his pocket at the time, 
chat it was taken our government did not 
get the intelligence till two days after this 
tranſaction, it was the third, before it was 
made public; and thus, the ambaſſador 
| duped our people, who continued to accept 
_ premiums till the third day. 
1 cannot more properly cloſe this chapter, 
than by leaving upon the minds of my 
readers this felt-evident inference from the 
Whole. OS 
That it 1s almoſt impoſſible for any bro- 
ker, who is ajobber (and there are but few 
that are not) to give candid impartial ad- 


vice when to buy into, or ſell out of the 
public funds. 
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CHAPTE R III. 


Of the method of transfering and accepting, or 
of buying into, and ſelling out of, the pub- 


lit funds, giving full directious how to tranſ. 


alt this buſineſs without the aſſiſtance of a 


broker. —Ferm of receipts given on tranſ- 


 fering ſtock. — Explanation of the meaning 
F x, 2 35 f, being part of the prices an- 
mexed 10-the liſt f the funds printed in the 
HeWS -papers.—A ſhort method of caſting 
up any odd quantity of flock, at the price 
ef the ſame per cent,—Laws in force 10 
- eblige the clerks of the Bank, and other 


public offices, to aid and afſijt all manner of 


perſons whatever to transfer their pro- 


perty inthe ſeveral funds. — Penalty on re. 


fuſal.—Laws in force relative to brokers. 
— Advice concerning draughts on bankers 


— ard a particular account of the nature and 
power of letters of attorney fer transfering 


property in the funds, and receiving divi- 
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' dends.—Frauds deſcribed which may ariſe 
from granting theſe letters of attorney.— 
Propoſal to augment the incomes of the 
clerks in the transfer offices, 


HERE are numberieſs tranſactions 
inthe common courſeof buſineſs, which 

are in a themſelves extremely eaſy to perform; 
but which ſome, through ignorance, others, 
through prejudice, and many more, for want 
of reſolution, commit to the care of others; 
and aſſign them a falary they often can but 
badly ſpare, for the execution of that, 
which, with a little induſtry and attention, 
they may be maſters of themſelves in a few 
days, 
Of this number is the buſineſs now un- 
der our conſideration, which by the force of 
cuſtom has been configned to the manage- 
ment of a ſet of men, who were unknown 
to ſociety till within the laſt half century ; 
and who, by way of gratitude, very fairly 
attempted in the year 1720, to turn their 
maſters out of doors, or in other words, 
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who, not content with their poor allowance 
of two ſhillings and fix pence for brokerage, 
laid a plan for appropriating to themſelves 


the whole fortunes of their bene factors, in 
which, for a ſhort time, they ſucceeded to a 


miracle; and have ever ſince been piddling 
with the public property, and enriching 
_ themſelves at the expence of * innocent 
and unwary. 


It is, indeed, very hard to account for the 


folly and madneſs of the public, which has 
given to theſe their lowly ſervants, an al- 
moſt abſolute power over the whole mo- 
nied property of the nation. Yet ſuch is 
become the caſe, A broker will not tranſ- 
act any buſineſs in the Stocks, but with an- 
other broker, and they are to ſettle toge- 
ther as they pleaſe, the value of ever 


man's property in the funds. 


If befides the government annuities, and 
the other transferable Stocks : India bends, 
Exchequer, Navy, and Victualling bills, 
and-all other public ſecurities for money are 


conſidered as paſſing thorough their hands, | 


1 


— — 
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the extent of dealings, now lying at the 
' mercy of theſe people, muſt aſtoniſh all 
thinking men, eſpecially as it is well known 
that they form combinations ſufficient to 
terrify all ſtock-holders, and carry on ſuch 
| ſcenes of jobbing as are highly detrimental 
to trade, and to both public and private 
credit, 
Let it then be every man's care, who has 
any property in the funds, to prevent the 
increaſe of the power, and influence, as well 
as of the number, of theſe invaders of their 
property, by boldly and manfully reſolving: 
to tranſact his own buſineſs. Do you want 
to buy ? examine firſt the funds and their 
prices in the daily papers, or if it ſuits you 
better, ſearch the liſt already mentioned in. 
Chap. I. and when you have determined 
what fund to buy into, (concerning the choice 
of which you have likewiſe my opinion in 
the ſame chapter,) go boldly to the office 
where the fund you have made choice of is 
transferred, and be not diſmayed at the wild 
uproar, and confuſed noiſe which will at Grit 
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ſtrike your aſtoniſhed ſenſes—many of you 


have ſupported more for your amuſement, 
on the firſt night of a new play ; and others, 


at the nocturnal revels of the choice ſpirits; | 
and will you not now do it, to redeem the 


management of public property, from the 
hands of profeſſed ſharpers ; and to reſcue 
the beſt of governments from a flaviſh de- 


pendence on theſe ſons of rapine, for every 


million extraordinary that it ſtands in need 
of, in time of war? 
Advance then, and attend a few minutes 
to the confuſed eries that reſound from all 


quarters; and you will ſoon find what you 
want—a ſeller of the ſum you propoſe to 


buy you have only to demand the price, 


which if there has been no particular news 


to occaſion a ſudden variation, you will find, 
by comparing it, to be nearly the ſame with 
that of the preceding day; if he is a com- 


mon ſeller, he will name you the whole 
price as 862, or whatever it happens to be; 
for 3 per cent conſolidated annuities ; but 


if he is a 3 or Maſter of Arts in 


the Alley, he will only tell you the fraction 


you do not know the principal ſum, he will 
thereby be aſſured that you are not a broker, 


and will probably quit you in ſearch of one, 


for his intereſt is, to deal with none but bro- 
kers ; as your's is, to do your buſineſs with- 
out them; therefore let hun go, you will ſoon 


be accoſted by ſome other ſeller, who per- 


haps, is not a broker, for there are plenty 
of ſuch every transfer day; and it is your 
buſineſs by adding one, to increaſe the num- 
ber,—Sould you wait a little, and no per- 
ſon offers to ſell to you, venture to exert 
yourſelf, and call out luſtily, that you are 
a buyer of the ſum you want, whatever it 
be,—truſt me, you will find very little dif- 
ference betwixt the articulation of the. few 
words requiſite upon this occaſion, and the 
common aſpiration you are ſometimes forced 
to make uſe of, in calling tor your ſervant, 
or for a coach in a ſhower of rain.—When 
by this means you have found a ſeller of the 


ſum you want, you will, very often, be 
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obliged to give the turn of the market, that * 

ts, if it is a doubt whether the market- P 

Price is exactly that which he aſks, or rather t 
inclined to fall 4 beneath it, you muſt give 

the turn of the ſcale to get your buſineſs * 

done; and this you will be obliged to do 7 

nine times out of ten, if you employ a bro- a 

ker—the better to underſtand the price, ob. 1 

ferve the following table, which is inſerted 3 

for the uſe of the many hundreds, who read fy 

the public news-papers, without knowing pe 

the meaning of the odd + annexed to the ” 

price of ſtocks : | & 

„ 8. d, . 

3 SY ar 

2 . 5 7 8 

1 — — 76 8 

E„2— — 10 0 

+ — — 1 6 a 

„ ' 

3 — — 17 6 75 

By this table you find, that if you are ” 

aſked $5 7 per cent. for three per cent. an- $ 


nuities, it means eighty- five pounds ſeven- 
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| teen ſhillings and fix pence, which is the 
price you muſt give for 1001. ſhare in 
them. 

Having thus fort the price, and agreed 
with the ſeller, you have only to give him 
your name, ſtyle, or title, and place of 
abode *; it is his bufineſs (as the ſeller) to 
take care of the transfer, and prepare the 
receipt, only do you contrive to have the 
ſum you are to pay ready, and as near as 
poſſible in bank notes, ſo that you may 
not have more than four or five pounds to 
pay in caſh ; becauſe the hurry and buſtle 
is ſo great, that great inconveniences will 
ariſe in tranſacting your bufineſs, if you do 
not obſerve this rule. If you are well known 


— * 


— 
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In the new office, at the Bank in Bartholemew. 
lane, the following advertiſement 1s wrote on the 
wall; 

“To prevent bee | in the accounts, all per- 
« ſons are deſired to write on the transfer tickets, 
* the deſcriptions of the parties, and the ſtreets 
© WH © where they live, if in London, otherwiſe they 

cannot be forwarded, the name of the Þariſh not 
„ being ſufficient," 
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on the Exchange, and keep caſh at any 
| banker's in the neighbourhood, your 


draught may do as well as bank notes. 


Another rule to be obſerved is, to keep i in 


one part of the room, till the transfer is 


| prepared, that you may be in readineſs to 


anſwer to your name when called ; for if you 


are out of the way, the clerk will not wait 


for you, but procced to other bufineſs : the 


transfer being prepared, and your name 
called, you are to go to the clerk who has 


the transfer-book, who will ſhew you the 


form 1 in which the ſeller has transferred the 


ſum agreed for, to you, your heirs, aſſigns, 
. (which form Iwould adviſe you to read 
the firſt time, that you may be thoroughly 


acquainted with the nature of the aſſign- 


ment) you will then be directed to ſet your 


name to a form of acceptance of the ſtock 


transferred to you, the ſeller having firſt ſet 


his hand to the transfer; this done, the 
clerks witneſs the printed receipt, which 


the ſeller gives you, ſigned by him; and 
which you muſt keep as a voucher for the 
4 
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transfer, till you have received one divi- 


dend: the only reaſon for this, that I could 


ever learn, is, in caſe the transfer ſhould by 


any means be neglected to be poſted, and 


ſo the dividend warrant ſhould be made out 


in the name of the old proprietor ; but 
this is a caſe that Happens ſo ſeldom (if 
ever) that I think no perſon need be in 


great pain about loſing a receipt of this 
kind. I muſt here give a caution againſt 
keeping theſe receipts after you have re- 


ceived one dividend, for they then be- 
come uſeleſs; the caſhier having acknow- 
ledged your right in the fund by paying 


you a dividend, and therefore they ſhould 


de deſtroyed; for by people's keeping them 
in families (at their death) they ſometimes 
cauſe a great deal of confuſion, eſpe- 
cially among the lower ſort of people; and 
prove great diſappointments to many, who 
think, in finding them, they have found a 
treaſure. They immediately apply to the 
public offices from which tie receipts have 
been iſſued, and the clerks ſoon convince 
8 3 
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them, that they had better have been 


burnt ; the fund having been ſold out: l 
hope, however, they pay nothing for exa- 


minations of this kind, fince every executor 


has an undoubted right, at proper hours, 
on producing the probate of the teſtator's 


will, to examine the books of any public 
funds (gratis) wherein he ſuſpects the teſ. 


tator had any property. Having paid the 


ſum, and taken the receipt, the whole bu- 


ſineſs is tranſacted ; and this! is all, with res 
a ea to a buyer, 


Loet us now explain the buſineſs of 2 


ſeller, who, as has been remarked, 'has a 


little more to do than the buyer. 
As the largeſt part of the national debt 
lies in the three per cent. annuities, and as 


being the cheapeſt, they are the moſt dealt 


in, I ſhall ſelect them as the propereſt fund 
in which to give my explanation of the 
ſeller's buſineſs in transfering, or ſelling out, 


bis property. Having found a purchaſer 


(by the means before. mentioned in my di- 


rections to the buyer) the ſeller muſt get 
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piece of paper, about a quarter of a ſheet, 
and write on it his own name, ſtyle, and 


place of abode, with the ſum to be tranſ- 


ferred, the fund it is to be transferred out 
of, and the perſon's name and deſcription 


to whom it is to be transferred; to make 


this more clear, you have here a form in 


the three per cents. which will ſerve for any 
other fund, ſtriking out only the words 


Three per cent. Annuities, and putting in 
its place, the particular fund you have oc- 


caſion to transfer *, | 


WR —_ ſt ** — — — * 
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* If there is any little difference between one 
public office and another, it is not material, and the 
Clerks are obliged to ſet you right, 
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This paper you myſt deliver to the clerks 
that ſtand neareſt to, or under the letter 
with which your name begins, and to which, 
you will be directed by the letters, that 
are painted at large on the wall ; and by 
this regulation, and ſome laws in force, but 
neglected, it appears that the government 
_ defigned that the proprietors ſhould manage 
their own buſineſs in the funds. Having 
delivered in your paper, the clerk examines 
your account; and if he finds you have 
the property you mention in your paper, 
he prepares the transfer; and as you are not 
a broker, he, perhaps, will not call you 
when it is ready, therefore your ſureft 
way is to attend till it is done; and in 
the mean time, to be making out the pur- 
chaſer's bill, which you are to do on a 
printed receipt; of theſe, there are a ſuffi- 
cient quantity always hanging up in all the 
offices; you have therefore only to aſk the 
clerks for them. The better to enable you 
to perform this part of the buſineſs, you 
have here a form of 3 receipt, filled up, 
2 


126 EVERY MAN 


which will ſerve you in all caſes, only al. 
a tering the ſums, and the price, as occaſion 
requires: the parts which are left blank in 
the receipt, and are to be filled up ws you, 
are thoſe PRE] in Jialichs, 


— 
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Having figned your receipt, and the 
transfer being ready, you- are to fign it in 
the book ; and then to deliver your receipt 
to the clerks, who (as ſoon as the pur- 
chaſer has figned his acceptance in the 
book) will witneſs the receipt, then take your 
money of the purchaſer, and the whole is 

finiſhed. 


By a late regulation, there are fix: clerks 
in the new Three per Cent; Conſolidated 
_ Annuity office, who act as ſuperviſors of the 
transfers, and witneſs them, ſo that now 
there are two witneſſes inſtead of one, to the 
transfers and receipts. 

There remains yet one difficulty, as 
eaſy however to ſurmount at the reſt, as 
is, to caſt up odd ſums; for it does not 

always happen that the ſums to be bought, 
or ſold, are even, viz. 1001. or 500). 
but ſometimes a mechanic, or a ſervant, 
has ſaved up twenty or thirty pounds, and 
wants to buy into the annuities ; how 

| ſhall a common perſon reckon up thirty- 
five or twenty-five pounds of annuities at 
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eighty-ſix, without a broker? To make 
you eaſy on this head, you have the fol- 
lowing plain and infallible examples, which 
I am the more particular in, becauſe a 
great many proprietors of large ſums retail 
out theſe ſmall ſums, and buy them in 
again all together in a capital ſum ; by 
which means they make great advan- 
tages, and with leſs riſk than in any other 
Way. 


Rules for caſting up odd quantities of flock 
at the current price per cent. 1 85 


Rule I. If the quantity of ſtock you 
want to know the value of, is larger than 
the current price of one hundred, multiply 
that quantity by the price of one hundred; 
then divide by 100, the quotient will give 
you the value in pounds: then reduce the 
| remainder (if any) by common reduction 

do ſhillings— divide again by 100, and the 
| quotient is the value in ſhillings, and fo on 
to pence, —Obſerve, that if from the ſe- 
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veral quotients you firike off the two laſt 
figures to the right, as remainders to be re- 
duced, it is the ſame thing as dividing by 
100, and the figures to the left will be 
4 pounds, if the Doren was ſo; and fo on 
: i 10 pence. N 
To prevent Wilen I ſhall give ex- 
Ne of both worms | 


* 
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Example of the firſt way. 


What muſt I give for 1261: in three per cent. annui- 
ties at 86, that 1s to lay, when 861. will buy 1001. 
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Rule II. When the quantity of ſtock 
you want to know the value of, is ſmaller 
than the price, per cent. then multiply that 
ſmall quantity by the price per cent. and di- 
vide by 100, as before directed; but if 
you are very careful to be exact, the 
ſhorteſt and beſt way is, to cut off the two 
figures to the right; for which reaſon 1 
ſhall give the example of a ſmall ſum, ac- 
cording to that method. 


Example. What muft I receive for 351. three per 
cent. Annuities, when the price is 86 per cent. 


65 the Zorg of 132, 


114134: 20 
20 


1. 61490 
IS 

d. 1080 

4 


f. 3120 thus the fractions 
or odd eighth 
are introduced. 
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86 If the price happens to be 
35 an , 1. 4» Or 2, in the 
— e, where your quan- 
430 tity is larger than the 
258 price per cent. take the 
— J. 3» 1 074, part of the 
＋ 3zolio large ſum, and throw 
> BY it in after your multi- 
— | plication thus; : 
4. 2 loo | | 
of 132 
1 30: 2. 865 
792 
1056 
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' Purſue this method, even when the ſum 
is ſmaller than the price, per cent. if it con- 
fiſts of two figures; but if it conſiſts only of 
one figure, then the ſhorteſt way is to 
multiply that, by the price per cent. and 
to take in the fraction in one line. 


«„ 


Example. What is the worth of * at 363 per cent? 


By the table already given, you How that 5 is 
128. 6d, therefore work it thus: 


86: 4. 
8 
1 67 6 
Ns 
% 1127 
12 
* 77 
= 


F. 10 bo | 
Anſwer C6: 1: 09% 


It is by this eaſy and expeditious me- 
thod, that angle blanks and prizes are call 


dicious, and beg leave to aſk, if there is any 
thing in nature more eaſy and fimple than 
the tranſacting this buſmeſs? the whole of 
it does not take up above an hour on the 
moſt hurrying days of transferring, and in 
the common run, not above half the time; 
and if you have a thouſand pounds to buy 


or ſell, you gain, or ſave, which is the ſame 


thing, one pound five ſhillings, and this is 
no inconſiderable premium for half an hour's 


buſtle in a crowd; beſides, thoſe who are 
| diſpoſed to take advantage of the variations 


in the funds, if they do not act themſelves, 
can never make any thing of a variation of 
z per cent. becauſe the brokerage runs away 
with the profit, 


The moſt formidable obſtacles to gen- | 


Gemen acting for themſelves at firſt, will 


be the impertinent behaviour of thoſe who 
are the ſervants of the public, and are well 


paid for their attendance; a man of ſpyrit 
however, will know how to manage theſe 
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Il muſt here appeal to the candid and ju. 


gentlemen, and, without entering into any 
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altercations with them, will produce the 
authority of the laws, as a check to all op- 
pofition he may meet with from them. 
With a view to aſſiſt gentlemen in this point, 
and to fave them the expence of purchaſing, 
the acts of parliament for raifing the ſe- 
veral ſupplies that have been granted for 
the ſupport of government, I have ex- 
tracted the following clauſe from one of 
them, which I leave to the judicious to 
make the proper uſe of, only obſerving, 
that thoſe who ſhall give occaſion to any 
gentleman to make uſe of it at all,” create a 
ſuſpicion that (by their places) being for- 
did to act as brokers, they recommend their 
friends to particular brokers, and divide the 
profit of commiſſion with them. 
| Clauſe of an act of parliament, intitled, 
An act for granting to his majeſty an ad- 
ditional duty upon ſtrong beer and ale; 
and for raiſing the ſum of twelve millions, 
by way of annuities, and a lottery,“ &c. 
And be it further enacted, that no fee, 
« reward, or gratuity whatſoever, ſhall be 
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«& deniatided, or taken, of any of his ma- 
« jeſty's ſubjects, for receiving or paying 
| « the ſaid contribution moneys, or any of 


« them; or for any tallies or receipts con- 


« cerning the ſame; or for inſuring the 
% moneys for paying the ſaid feveral annui- 
« ties, or any of them, or for any transfer 
of any ſum, great or ſmall, to be made 
in purſuance of this act, upon pain that 
any offender, or perſon offending, by 
taking or demanding any ſuch fee, re- 
ward, or gratuity, ſhall forfeit the ſum 
of twenty pounds to the party aggrieved, 
« with full coſts of ſuit, &c.”——By a 
clauſe in the fame act, it is enacted, That 
the transfer books ſhall be open at all ſeaſon- 
able times, wherein all perſons may tranſ- 
ter, aſſign over, and accept ſtock ; and in 
their abſence, their attornies (lawfully au- 
thoriſed) may do it for them; but not a 
word is ſaid of brokers. In ſhort, the le- 
giſlature has left the power and method 
of transferring open to every body; and as 
free for a | ſervant, who has only ten pounds 
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to lay out, as for a mevadiut. with twenty 
thouſand; and in ſeveral of the monied- acts 
it is expreſly enacted, That the clerks in the 
transfer offices ſhall aid and aſſiſt e 
to transfer their property. | 
If after all, therefore, mankind will ſhut. 
en eyes againſt their own intereſt, I can 
only lament their blindneſs, and fit down 
fatisfied with my own intention to do a pub- 
lic good]; but not a little mortified at its not 
producing the deſired effect. The ingenious 
Mrs. Centlivre, in her comedy of, 'The Bold 
Stroke for a Wife, wrote many years ago, 
introduces a ſtock-broker, who, upon ſeeing 
two gentlemen enter | Jonathan's coffee- 
houſe, ſays to his brethren, * I would fain 
« bite that ſpark in the brown coat ; he 
« comes very often into the Alley, but never 
* employs broker.” In this ſhort ſentence, 
ſhe has happily expreſſed the ſentiments of 
the whole fraternity, and their adherents; 
and has given us a hint, that even in her 
days, ſenſible people ſaw through the fallacy 
of employing brokers, and tranſacted their 
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own buſineſs; and if this was the caſe then, 

how much greater reaſon is there for it at 
_ preſent, when our funds are annually in- 
creaſing, and the brokerage conſequently 
muſt amount to a prodigious ſum ? 

I ſhall take my leave of this part of my 
ſubject with aſſuring my countrymen, that 
if what I have advanced meets with appro- 
bation, and - encouragement, the moſt for- 
midable oppofition ſhall not abate my zeal 
in their ſervice ; and if it be neceffary to 
give further inſtructions, it ſhall not be 
wanting while a printing-preſs is to be 
found in this metropolis : in conſequence 
of this declaration, all letters, and inquiries 
relative to the funds, and all objections to 
this work if ſent (poſt-paid) to the publiſher, 
all be duly taken notice of in the next 
edition, 

I have already mentioned the conveniency 
of carrying bank notes to buy ſtock with, 
or if you are well known, of drawing on 
your banker; and here I muſt add a re- 
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mark or two about taking bank notes, and 
draughts. 

When you are paid in bank notes, for 
any ſtock you have ſold, be careful to exa. 
mine, if the notes are above a year old; 
for if they are, you ſhould inſiſt on hay. 
ing them examined, and marked in the ac- 

comptant's office in the Bank, before you 
take them; the mark of examination you 
will obſerve in red ink on the face of the 
note, referring to the letter and number in 
which it ſtands entered in the Bank- books 
of notes iſſued. If you are paid by the 
purchaſer's draught on a banker, remember 
to go and receive it as ſoon as convenient, 
any time before five in the afternoon of the 
ſame day; the reaſon is obvious, viz. that 
a man may have caſh at a banker's in the 
morning, and may draw it all out before 
night; and therefore it is proper, according 

to the common courſe of buſineſs, to pre- 

ſent the draught the ſame day you receive 
it; otherwiſe, I am told, you have no re: 
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medy, if payment ſhould be refuſed the 
next day. | | 

But the ſafeſt way, when a purchaſer 
propoſes to give a draught on his banker 
by way of payment is, to deſire him to 
draw on the back of the receipt you are 
to give him as before directed; for by 


this means you do not part with the receipt 


till you have received your money at the 
bankers. 

Of letters of attorney T ſhall only ob- 

ſerve, that ſuch as are proper for all tranſ- 

ations in the funds, are to be had at the 

Bank, South Sea, and India Houſes ; and 

that people ſhould be very careful what 


ſort of letters of attorney they give, as 


ſome are only for receiving of dividends ; 
ſome for buying; others for ſelling ; and 
general ones are for buying and ſelling, and 
receiving of dividends : the laſt convey a 
moſt abſolute and unlimited power; and have 
ſometimes been given by ignorant people in 


the room of others, who have thereby put 


) 


2 
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their properties into the hands of laben 
who have loſt it all in the Alley ; amuſing 
the proprietors in the mean time, by a 
punctual payment of the dividends, - 
This caution particularly merits the at- 
tention of perſons refiding in the country at 
a great diſtant from London, and who very 
rarely viſit it, perhaps hardly once in ſeven 
years. Theſe ſhould confider, that by 
giving a general power of attorney to any 
agent in London, they abſolutely make 
cover their property for a time, till this 
power is revoked ; and they open the door, 
by leading into temptation, to diverſe ſpe- 
cies of fraud, which may in the end deprive . 
them of their property, and expoſe them to 
the cruel neceſſity of making public exam- 
ples of their fradulent agents. A morti- 
fying circumſtance indeed, when the cri- 
minal happens to be a near relation; and 
of this we have lately had a melancholy in- 
ſtance. A perſon poſſeſſed of a general 
power of attorney to buy, fell, and receive 
dividends for another, reſiding in the 
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country; has it in his power, upon any e- 
mergency, to ſell our, and replace the pro- 


perty entruſted to him, between the times 


of paving the half yearly dividends, with- 
out the knowledge of his principal ; for if 


the ſum be ſtanding in the 'transfer-books, 


in the ſame name, at any one given time of 


making out the dividend warrants, that it 


did at a former period, no notice will be 


publicly taken of intermediate transfers, 
if it had been ſold out, and bought in again 
twenty times; but when a principal ſuſpects 

his agent, I would adviſe him, to write ſe- 


cretly to ſome other friend in London, de- 
firing him to go to the books, and exa- 
mine his account, at ſome unknown period, 


between the times of paying the dividends : 


if the property has changed hands, it will 


appear by this method, for the temporary 
transfers, will have been poſted regularly 
in your account; though if the property 


remains unaltered when the dividend war- 
rants are made out, the clerks have no- 
thing to do with theſe tranſactions. To 


4 
„c 
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make this matter intellegible to the meaneſt 
capacity, let me ſuppoſe, that a country 
gentleman, who has 1000 l. 3 per cent. 


conſol. annuities, gives a general power of 


attorney to a young tradeſman, or to any 
agent in London who is occaſionally in 
want of a conſiderable ſum of ready mo- 
ney; can any thing be more eaſy than to 
ſell out the whole or any part of the coun 
try gentleman's fund, between the ſtated 


times of paying the dividends, and to buy 


it in again, juſt before a dividend became 
due? Can there be a greater temptation 


thrown in the way of a young perſon, to 
turn ſtock-jobber, to which he will proba- 


bly be adviſed by the very broker he has 
employed to ſell, and buy in again, as he 
wanted the money, or been unable to re- 
place it? And may not frequent ſporting 
with the fund, at length carry him one ſtep 


further, if ſudden adverſity overtakes him, 


even to the laſt ſtage of iniquity, that of 
ſelling out, and never replacing it again 
I ſhould not have entered ſo minutely into 
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Into this ſubject, if fatal examples of frauds 
of various kinds committed 1n conſequence 
of powers of attorney imprudently entruſt- 
ed, had not made it expedient. A late 
victim to public juſtice exceeded all his 
unhappy predeceſſors; for he forged the 
will of a living relation, (whoſe dividends 
he uſed to receive) purporting a bequeſt of 
her property in the funds to himſelf, and 
by means of this impoſture, actually ſold 
out the property without ſuſpicion; the 
clerks having been accuſtomed to have the 
hand writing of the principal produced by 
the young man, to the power of attorney, 
could not be expected to examine nicely, 
the appearance of the ſame hand, ſigned to 
a will properly witneſſed: but the, arrival 
of the unfortunate lady, in good health, 


5 at the office, to receive her dividend perſo- 
0 nally, thereby revoking the power of attor- 
1 ney, diſcovered the theft, and put it out of 


her power to ſave the culprit. For it is to 
be obſerved, that in ſuch caſes the offices are 
obliged to repair the loſs of the ſufferer, 
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having been impoſed upon by forgery; and 
therefore the bank, or any other public 
company, where the event happens, be- 
come the proſecutors, for which reaſon no 
pardon is ever granted land as it may well 
be imagined, thoſe whom we could ven- 
ture to inveſt with ſuch powers muſt be 
near and dear to us—how unſpeakable muſt 
be the regret ! —how pungent the ſorrow, for | 
having been the innocent cauſe of the de- 
ſtruction of a friend or relation ! 
I would therefore, adviſe all perſons, 
who are unable, from ſickneſs, or the great 


diſtance of their reſidence from London, to | 
receive their dividends in perſon, to give . 
their powers of attorney to the clerks in the Wi 1 
offices, to which their funds belong; theſe 4 
gentlemen, having already given ſecurity for 
a public truſt, we can haye no apprehenſion K 


that they will be guilty of any fraud in pr fl 
vate tranſactions of the fame nature. The of 
conſideration for this additional duty may 
be made very eaſy to the principals, and 
yet afford a comfortable addition to the ii 
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comes of thoſe uſeful ſervants to the public, 
who at preſent are by no means compenſated 
for their unwearied attention to buſineſs ; 
and it would leſſen, if not wholly remove 
the inducement they. now have to be con- 
cerned with the ſtock brokers in various 
tranſactions, wnich do not ſo well become 
their ſtations, and ſome of which, as 1 have 
already obſerved, militate againſt acts of 
parliament, „ | 
A few diſcreet perſons have always taken 
the method here mentioned; but it is not 
generally known; it is therefore with a 
view to render it univerſal, that J ſo ſtrongly 
recommend it, at a time, when it is hardly 
| poſſible to be too cautious with whom we 
entruſt a power over monied property. 

As to the laws in force relating to bro« 
kers, they lie within the juriſdiction of the 
| light honourable the lord-mayor, and court 
ot aldermen, who have enacted, ** That 
cyery perſon who acts as a broker, within 
the city of London, ſhall be impowered ſo to 

do, by being ſworn in before the lord- mayor. 
* 
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and giving bond for his fidelity, and good 
behaviour; and likewiſe for the payment of 
forty ſhillings per annum into the comp. 
troller's office,” The form of this bond 
may be had at the ſaid comptroller's office, 
in Guild- hall, as likewiſe a liſt of licenſed 
 Exchange-brokers, amongſt which will be 
found a few ſtock-brokers, but not one half 
of the famous college, two thirds of which 
are not licenſed by any authority but their 
own. On examining the bond, it will ap- 
| pear that brokers are not to aſſemble in 
*Change-alley, nor yet to have any property 
in the funds, in which they tranſact buſineſs, 
by commiſſion. The reaſons on which theſe 
Clauſes are founded are very obvious, yet 
no broker is reprimanded for aſſembling in 
the Alley, nor yet for being poſſeſſed of, or 
contracting for, ten thouſand pounds of any 
of the funds, One remark I cannot omit ; 
which, if the honourable court juſt men- 
tioned (for whom I have the moſt profound 
reſpect) ſhould view in the ſame light, they 
will probably alter the manner of admitting 
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brokers. The broker, on his admiſſion, 
gives only his own perſonal bond, in the 

penal ſum of 5001. for his fidelity to the 
public: but he finds the ſecurity of a ſub- 
ſtantial houſekeeper, for the forty ſhillings 
per annum payable to the city; —how un- 
equal this meaſure A broker, during 


his whole life, cannot owe the city above 


150 l. but he may in an hour forfeit the 
500 J. to the public. 


Having thus given the plaineſt and moſt 
ample directions for eee the buſineſs 
in the funds, I ſhall eloſe this chapter, for 
the ſatisfaction of all whom it may concern, 
with the genuine form of the broker's 


bond. 


KNOW all men by theſe preſents, T hat 
I am held and firmly bound to 
the mayor and commonalty and citizens 
of the city of London, in five hundred 
pounds good and lawful money of 
Great Britain, to be paid to the ſaid 
mayor and commonalty and citizens, or 


H z 
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their certain attorney, ſucceſſors, or af. 
figns. To which ſaid payment, well and 
truly to be made, bind myſelf, my heirs, 
executors, and adminiſtrators, firmly by 
| theſe preſents. Sealed with my ſeal, this 
day of in the year of the 
reign of our Sovereign Lord 
by the grace of God, King of Great 
Britain; France, and Ireland, defender 
of the faith, and in the year of our- Lord 
one thouſand ſeven hundred and 


7 Hereas the above 2 
bounden is, by the court of lord 

mayor and aldermen of the city of London, 
allowed to be admitted and ſworn a broker 
within the ſame city and the liberties thereof 
to have, uſe, and exerciſe the ſaid office and 
employment, during the pleaſure of the 
ſaid court, and no longer. Now the 


Condition of this obligation is ſuch, that 


t © ie: et ng 
fuch time as he ſhalt and doth continue 


tn. the ſaid office and employment, ſhall 
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and do well and faithfully execute and per- 
form the ſame, without fraud, covin, or 
deceit ; and ſhall upon every contract, bar- 
gain, or agreement by him made, declare 
and make known to ſuch perſon or perſons 
with whom ſuch agreement is made, the 
name or names of his principal or principals, 
either buyer or ſeller, if thereunto required; 
and ſhall keep a book or regiſter, and there- 
in truly and fairly enter all ſuch contracts, 
bargains, and agreements, within three days 
at the fartheſt after making thereof, toge- 
ther with the names of the reſpective princi- 
pals for whom he buys or ſells; and ſhall, 
upon demand made by any or either of the 
parties, buyer or ſeller, concerned therein, 
produce and ſhew ſuch entry to them, or ei- 
ther of them, to manifeſt and prove the 
truth and certainty of ſuch contracts and 
agreements. And for ſatisfaction of all 
ſuch perſons as ſhall doubt whether he is a 
lawful and ſworn broker or not, ſhall, upon 
requeſt, produce a medal of ſilver with his 
majeſty's arms engraven or ſtamped on the 
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one fide, and the arms of the city with his 
name on the other. And ſhall not di- 
rectly, or indirectly, by himſelf or any other, 

deal for himſelf or any other broker in the 
exchange or remittance of money, or in 
buying any tally or tallies, order or orders, 
bill or bills, ſhare or ſhares, or intereſt in 
any joint-ſtock, to be transferred or aſſigned 
to himſelf or any broker, or to any other in 
truſt for him or them, or in buying any 
goods, wares, or merchandizes, to barter 
or ſell again upon his own account, or for 
his own or any other broker's benefit or 
advantage; or make any gain or profit in 
buying or ſelling any goods, over and above 
the uſual brokage. And ſhall, and do diſ- 
cover and make known to the ſaid court of 
lord-mayor and aldermen, in writing, the 
names and places of abode of all and every 
perſon or perſons, as he ſhall know to uſe and 
exerciſe the ſaid office or employment, not 
being thereunto duly authoriſed and em- 
powered as aforeſaid, within thirty days af+ 
ter his knowledge thereof. And ſhall not 


/ 
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employ any perſon under him to act as a 
broker within the faid city and liberties 
thereof, not being duly admitted as afore- 
ſaid. And ſhall not preſume to meet and 
aſſemble in Exchange-alley, or other pub- 
lic paſſage or paſſages within this city or li- 
berties thereof, other than upon the Royal 


Exchange, to negociate his buſineſs and af- 


fairs of brokerage, to the annoyance and ob- 


ſtructions of any of his majeſty's ſubjects, 


or any other, in their buſineſs or paſſage 
about their occaſion : then this obligation 
to be void and of none effect, or elſe to be 


and remain in full force and virtue. 


Sealed and delivered 
(the paper being firſt 
duly ſtamp'd) in preſence of 
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CHAPTER IV. 


Giving an account. of the method of rai}, 74 
the annual ſupplies granted by parliament, 
for defraying the public expences of the ſtate. 
— Of the manner of ſubſcribing, and of buy- 
ing and ſelling ſubſcription receipts, for three 
per cent. anuuities, and lottery tickets,— 

Diſtinction betwixt ſubſcription paid in upon 
in full, or only paid in up to the time of 
ale; called (in the language of Change 

Alley) Light Horſe and Heavy Horſe — 
Difference betwixt Subſcription and Omniun, 
vulgarly known by the names of 00k as and, 

; Onnium Gatherum. 


HE dt of raiſing the ſupplies 
granted by parliament, for the exi- 
gencies of the ſtate in time of war, for 
many years paſt, has been by annuities, 
transferrable at the Bank of England; 5 
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ſometimes with, and at other times without 


2 lottery. 
When the parliament has voted theſe 
ſupplies, and reſolved on the ways and 
means of raifing them, a ſubſcription is ſet 


on foot, and is either open to the public, in 


which caſe every reſponſible perſon is at li- 
berty to apply, by a proper letter to the 
right honourable the lords commiſſioners of 
the treaſury, for leave to be admitted to be a 
contributor, naming in his letter the ſum 


he deſires to contribute; or elſe it is 


private, that is to ſay, a certain number 


of perſons of fortune have agreed to be 


anſwerable for the whole ſum to be ſub- 


{cribed ; and have made the ragen de- 


poſit. 

In this caſe, the only ſtep to be taken, by 
thoſe who are not of the number juſt men- 
tioned, is to apply to them for ſuch part 
of the ſubſcription as you want, which if 
you are a particular friend, they will, per- 
haps, ſpare you without any premium, or 


for a very ſmall one; for it is not to be 
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preſumed, that any inconſiderable number 
of men, who have ſubſcribed for the whole 


ſum to be raiſed, intend, or can keep it, but 


that they propoſe to include in their ſub- 
ſcription, all their friends and acquaintance, 


Sometimes the ſubſcription lies open to the 
public at the Bank, or at the exchequer, 


and then every perſon is allowed to ſub- 
ſcribe what he thinks proper; and if, upon 
caſting up the whole, there is a ſurplus 
ſubſcribed, as has generally been the caſe, 


the ſum each ſubſcriber has ſubſcribed, is 


reduced in a juſt proportion, ſo as to make 
in the whole, the ſum granted by paris 
ment. 


As ſoon as conveniently may be, after 


: the ſubſcription is cloſed, receipts are made 
out, and delivered to the ſubſcribers, for 


the ſeveral ſums by them ſubſcribed : and 
for the conveniency of ſale, every ſubſcriber. 


of a conſiderable ſum has ſundry receipts, 
for different proportions of his whole ſum, 


by which means he can the readier part 


with what ſum he thinks proper; and a 
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form of aſſi ignment is drawn upon the back 
of the receipt, which being ſigned and wit- 


neſſed, transfers the property to any pur- 


chaſer. 


The fifft Sipoln 18 generally of fifteen 

per cent. and is made on or about the time 
of ſubſcribing; the ſecond is about a month 
after, and ſo on till the whole is paid in, 


which is generally in October; each monthly 


payment being either ten, or fifteen per 


cent. Thoſe, who chuſe to pay the whole 


ſum before the appointed days of pan ment, 


ꝛre allowed three per cent. from the time of 
ſuch payment to October. The ſubſerip- 
tion receipts thus paid in full, are called in 


the Alley, Heavy Honsk, becauſe the 
gentlemen of the Alley can make greater 


advantage than three per cent. by the 
LicyT-HoRsE, and therefore they will not 


give near ſo good a price for the Heavy; 
nay, ſome of them will abſolutely have no- 


thing to do with it, for this reaſon, that they 
can buy a thouſand pounds, Light-Horſe 
(with one payment made) for the ſame mo- 
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ney as one hundred pounds Heavy, and by 
. buying the Light, they have an opportu- 
nity of ſporting with, and gaining a pro- 
fit on, a nominal thouſand, for the ſame 
money that it would coſt to buy an hun- 

dred Heavy. V 

Licaut-Horst therefore, is the commo- 
dity to jobb with, and &pens a moft exten- 
ſive ſcene of it; to illuſtrate this, I ſhall ſe- 
lect the ſcheme by which the ſupplies were 
raiſed for the year 1761, a year that will be 
ever memorable for the very - confiderable 
ftock-jobbing tranſactions in the Alley, 
founded on the negociations for peace, then 
carrying on, between Mr. Pitt and Mr. De 
Buſy, the French miniſter. 

It confiſted of three per cent annuities, 
transferrable at the Bank; a determinate 
annuity of one pound two ſhillings and ſix 
pence per cent. for ninety- nine years; and 
a lottery ticket, at ten pounds; the two laſt 
articles were deſigned as (douceurs, ) or re- 
wards, for ſubſcribing to the three per 
cents. N 
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| The premium, or profit upon the whole, | 


to the ſubſcribers,, will be more or leſs, ae- 
cording to the value of the ſeveral articles, 
which vary almoſt every day; few of the 
fubſcribers, however, keep their whole ſub- 
ſcription undivided; and therefore as. each 
article is ſaleable apart, there is always. a 
ſufficient quantity of each in the market, as 
ſoon as the receipts are out (which 1s gene- 
rally after the ſecond payment) and hap- 
pens moſt commonly in February: the re- 
eeipts for the three per cent. annuities are 
called by the brokers, Scrip. and Light- 


Horſe; that is, they are convenient troops, 


that do not coſt much to maintain; and may 
be diſbanded with much greater caſe than 
the Heavy Horſe. 

The conveniency of Light-Florſe, or 
Scrip. is this; that in the month of March, 
for inſtance, juſt after the ſecond payment, 
a perſon may buy a receipt for 500 l. Scrip. 


for twenty-five pounds, the method of 


reckoning which is thus; ſuppoſe the cur— 


zent price is. ſeventy-five per cent. this is: 


. *-pclierean 
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_ twenty-five per cent. below par; and as the 
purchaſer buys the Scrip. by itſelf, without 
the douceurs that accompanied i it, he muſt 
be allowed the diſcount, viz. twenty-five 
per cent. out of the payments already made, 
becauſe he is to continue paying in at par, 
in the ſame manner as if he had received 
the douceurs; therefore the method of 
making out a bill for 5001. Scrip. with two 
payments made upon it, will be as follows: 


A. ſells to B. 500 J. e 
at 75 per cent. on which { 150 
he has made two payments 5 
of 15 mr cent. each — 


B. not 1 the lottery- 

tickets, nor the long an- 
nuities, which ere the dou- 
ceurs, muſt be allowed 25 

per cent the difference be- 
twixt the current price of 3 
per cents. and par, 


£ 125 tobe deducted 


Ballance to be paid to A. 
for the receipt ** * 


From this ſtate of the caſe it appears, that 
B. becomes poſſeſſed of 5001, Scrip. for 
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twenty-five pounds, which he may there- 
fore juſtly call Light. Horſe; and the great 
profit of Scip. bought on theſe eaſy terms, 
is, that, if a little riſe happens, you make 
the ſame advantage of one, two,. or three 
per cent. on the nominal ſum, as if you had 
actually paid in the whole; and can like- 
viſe find more purchaſers for your receipts; 
for no man, who buys with a view of ſelling 
again, when a favourable opportunity hap- 
pens, will chuſe to give 3751. (which is the 
value when all is paid in) for that, which he 

can buy for twenty-five pounds. | SN 
It is eaſy to conceive what a vaſt field is 
opened by this means for jobbing, as a man 
poſſeſſed of 5001. in caſh may purchaſe 
10,000 l. of Scrip, after the ſecond payment; 
and if he cannot ſell it again to advantage 
before the next payment comes on, he may 
put it out to nurſe, that is, depoſit, it in the 
hands of ſome monied man, who, for a 
proper conſideration, will pay in upon it, 
and keep it as his ſecurity, till the pro- 
prietor has an opportunity of ſelling it ta. 
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advantage; which he will do ſooner or 


later, if he has any ſkill in—private letters 


from the Hague, &c, 

This part of jobbing is, however, the 
leaſt to be found fault with of any, becauſe 
every man has an undoubted right to buy 
and ſell as often as he thinks proper; but 
then it may reaſonably be ſuppoſed, that 
the great advantages ariſing to the brokers 
from the conſtant circulation of Scrip. joined 
to the opportunity every man has of ſporting 
in the Alley with ſmall ſums, have co- 

operated to obſtruct the carrying into exe- 

cution many better ſchemes for raiſing the 
ſupplies ; becauſe, from the nature of them, 
they would have been open to the public, 
and could not have paſfed through the hands 
of the brokers, nor their adherents, The 
year 1756, or 1757, I think, furniſhed us 

with an inſtance of this kind when a ſcheme 
for raiſing the ſupplies on a new plan, ad- 
mirably calculated to prevent the increaſe of 
the national debt, and as advantageous. to 
the public as any that has ſince been ac- 
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cepted, lay at the Bank for ſeveral days un- 
filled; and was obliged to be laid afide, 
though it was drawn up by that able finan- 
cier, and truly great man, the late Mr. 
Legge, at that time chancellor of the Ex- 
chequer; and for no other reaſon, that ever 
Tcould find, but, becauſe the brokers uni- 
verſally cried it down, and adviſed all their 
clients ta have nothing to do with it; for 
this obvious motive, that the whole tranſ- 
action was to be betwixt the people and 
the government ; and theſe gentlemen could 
reap little or no profit from it. 
Lottery-tickets are likewife divided into 
Light and Heavy-Horſe ; the former of 
which anſwering the ſame purpoſes as Scrip. 
it is needleſs to ſay any _ further on this 
head. 

Omnium is the whole ſubſcription undi- 
vided; and is known in the Alley by the 
vame of Omnium Gatherum, a cant phraſe 
| for, all together. 
| Whoever conſiders with attention what 
amazing ſums the government of Great 
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Britain has been enabled to raiſe in the eafy 
manner juſt deſcribed, will find that, inde- 
pendent of the miſchiefs arifing from ſtock- 
jobbing, the ſtupendous fabric of public 


credit, built on that folid foundation the 


inviolable faith of parliament, has accora- 
pliſhed the greateſt events for the glory, 


welfare, and preſervation of theſe realms :. 


it has ſupplied to us the want of gold and. 
filver mines, and of amaſſed treaſures, which 


were the reſources of ancient ſtates and 


empires in time of war: by the ſtrength of 
public credit, money has been raiſed for the 
extraordinary expences of the ſtate, at the 
moſt critical junctures, and under the moſt 
trying circumſtances, with greater expedi- 
tion than.it could have been coined in other 
countries; and all the unemployed money 
of Europe has been lent to this country, 


becauſe the intereſt, or annual annuity 
agreed on, has always been punctually paid, 


while at the ſame time the market has been 
kept open, by which means all proprietors 


of any of the funds have conſtantly had an 
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opportunity of recoyering their principal 
whenever they are diſpoſed to withdraw it, 
by transferring their property to new pur- 
chaſers ; ſometimes indeed with a ſmall t 
but oftener with gain. 6 

Poſterity will hardly believe, that five or 
fix ſubjects of Great Britain ſhould be able 


to engage in a loan to government of ſeven- 


teen millions ſterling; and that their credit 
was ſo intirely to be depended on, that on 
the bare ſubſcribing of their names, and 
making a ſmall depoſit, adminiſtration 
ſhould with confidence engage in the moſt 
extenſive operations of war, and ſend forth 
fleets and armies with the ſame alacrity and 
expedition, as if the whole ſeventeen mil- 
lions were actually depoſited in ſpecie, in the 
office of the Exchequer. In a word, this 
extent of our national credit 1s a ſtanding 
miracle in politics, which at once aſtoniſhes, 
and over-awes the ſtates of Europe, 
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CHAPTER v. 


| India bonds. —Form of making out bills 
for ſelling of them—Some account of navy 
Fills, and diregtious how to avoid the loſſes 
that frequently happen from the deſtruction 


| 

| | of Bank notes, India bonds, and other public 
|. ecurities for money—ty Int, and other ac- 
| | cidents. | 

| N DIA bonds are the moſt convenient 


| 
L 4 and profitable ſecurity any perſon can 
be poſſeſſed of, who has a quantity of caſh 
unemployed, but which he knows not how 
ſoon he may have occaſion for; the utility 
and adyantage of theſe bonds is ſo well 
known to the merchants and traders of the 
city of London, that it is wholly unneceſſary 
to enlarge upon the ſubject. There is as 
little trouble with an India bond, as with a 
Bank note: it is not indeed current in the 
common courſe of buſineſs, but may 
always be ſold in office-hours, at any of the 
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public offices, as well as at Jonathan's 
coffee-houſe 3 and the method of making 
out the bill is this—Take a quarter of a 
ſheet of paper, and write, 


Sold to Sir Friendly Wilſon, Javanry 20, 4760. 


| FA So d, 

'One India Bond (B. 207) loo 0 © 
Intereſt 2 months 17 days „ 
Premium 1 8 
L 102 13 0 


Under this write, a common receipt. 


When you want to buy, you have no 
further trouble than to agree on the price, 


for the ſeller is to make out the bill. 
Theſe bonds are uſually for 1001. each; 
and the ſeller receives the intereſt of the 
purchaſer up to the day he ſells; they carry 
at preſent three per cent. 

Of Navy bills I have only to obſerve, 


that they are delivered from the Navy and 


Victualling offices, to ſuch perſons as con- 
tract with them for ſundry proviſions and 
ſtores for the ſervice of our fleets; and as 
theſe people are very often in want of their 


163-- EVERY MAN 
money, before theſe bills are paid off by 
the government, they bring them into the 


ſo as to be fold without any difficulty. The 
price of diſcounting them varies with the 


off for ſome time paſt, within twelve 
months after date, but this is not always 
infallibly to be expected; they carry four 
per cent. intereſt, fix months after date, 
but none till then. They are dangerous a 


8 


Alley to be diſcounted; and to this end 
they are made out with blank aſſignments, 


other public ſecurities; but has lately been 
about nine per cent. They have been paid 


things to loſe, on account of the blank 
aſſignment; and not being a general com- 
modity, becauſe they are moſtly for large 
ſums, they are confined to a few hands at 
Jonathan's ; and to the public in general, for Ml © 
whoſe ſervice I write, they are upon the Wl © 
whole not the moſt eligible commodity; Ml * 
though to particular people, who can I © 
afford to lie out of their money ſome f 
time, and have large ſums to ſpare for . 

a 


this purpoſe, they are very advantageous. 
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J ſhall here ſubjoin a few directions how 
to avoid the frequent loſſes that are ſuſ- 
tained by the deſtruction of Bank notes, 
India bonds, &c. which, however ſimple 
they may be, will be found not the leſs 
uſeful, and may not have entered into the 
heads of thoſe who ſtand moſt in need of 
6 1 33 
A great many people have iron cheſts, 
and a ſort of iron caves placed in brick- 
work, in their cellars : theſe, no doubt, are 
very ſecure : but there are numbers who 
are not ſituated in places where theſe conve- 
niences are to be had, and if they are, per- 
haps cannot afford them: yet they have 
often in the courſe of bufineſs, Bank notes, 
India bonds, and other ſecurities, the loſs 
of which may be more fatal to them, than 
to the rich who have theſe means of ſecu- 
Tity : theſe therefore J adviſe to take the 
numbers, and principal contents, of all 
public ſecurities for money, in a ſmall me- 
morandum, or pocket-book, to be kept 
always about them ; ſo that if they eſcape 
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from a fire with only their cloaths, they 
may be able to ſwear to, and recover, their 
property. What makes me the more par. 
ricular in giving this direction is, that! 
have obſerved ſeveral tradeſmen, when they 
go out of town, lock up their notes, and 
the books in which they are entered, in the 
ſame compting-houſe, and ſometimes in the 
ſame deſk; than which nothing can be more 
abſurd : for, even when at home, it is much 
better to have ſuch a memorandum about 
you, as you have thereby the leſs to think 
of, and the leſs hazard to run, in caſe of 
fire. I think this hint might in many caſes 
be extended to an abſtract of debts ; but 
this J ſubmit to better judgments, as not 
knowing whether ſuch an abſtract would be 
valid in a court of equity. 
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A TER v. 
Of the Origin and Progreſs of Public Credit ix 


England —The Origin of Banking—eſta- 
| bliſhment of the Bank of England. —Of 
i Bankers and of the Sinking Fund. 

1 T TAVING had occaſion to mention 


t 4 &4 the great advantages arifing to this 
Kingdom from the flouriſhing ſtate of its 


f public credit, in time of war, (p. 155) it 
g has been thought neceſſary by ſome 
t gentlemen, who have peruſed my treatiſe 
t on the Elements of Commerce, Pori- 
e ies and Fix Axcks, that I ſhould bor- 


row from that work, a more ample expla- 
nation of a ſubject ſo cloſely connected 
with banking avd the finking fund; and 
as it has been my conſtant practice, from 
the publication of the firſt edition of 
Every Man his own Broker, to pay at- 
tention to every improvement ſuggeſted by 
18 
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its Readers, I ſhall make no apology for in- 
troducing into this chapter, the following 
extracts from my other work; nor for an- 
nexing a ſupplement, highly intereſting to 
every ſtockholder, from that part of my 
Elements of FixAnCEs, which treats of the 
ſyſtem of ſtock-jobbing. | 
e J ſhall be very conciſe in my defini- 
<« tion of Public Credit, becauſe, I ima- 
cc o1ne, the ſubject is pretty well underſtood 
c in this kingdom, where ſo many perſons 
« are concerned in its extenſive operations, 
„ PyzLic CREDIT, as it reſpects money 
cc tranſactions, and particularly the ſyſtem 
« of Finances, or the adminiſtration of 
the revenues of kingdoms, means no 
c more, than that mutual confidence be- 
« tween government and the people, which 
cc enables the former to obtain, by diſ- MI. 
„ pofing the latter to contribute, very large 
& portions of their perſonal eſtates, to ſup- 
& ply the exigences of the ſtate, on great 
ec emergencies ; upon the ſtrength of obli- 
6 oations contracted, and promiſed to be 
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6c punctually performed onthepartof govern- 
«ment, at ſtated future periods of time. 
“Our enquiries concerning the means 
« by which Public Credit, thus defined, 
« has been eftabliſhed in this kingdom, 
« leads us directly to the ſubject of bank- 
« ing, to which public credit in all countries 
« owes its origin, and we muſt now con- 
« fider them as blended, or rather united 
« by the following principle. ; 
Whatever is eſtabliſhed by the autho- 
« rity, and common conſent of a nation, 
« to be the medium of their mutual ex- 
changes with each other, is properly the 
money of that nation. It may, therefore, 
« conſiſt of gold, filver, and copper coin; 
« or of paper; as bills of Exchange, pro- 
«© miſſary notes, bonds, and other ſecurities 
« for ſpecie; all of them anſwering one 
and the ſame purpoſe: GENERAL CIRCU- 
* LATION. | 
On this principle, banks of circula- 
* tion were formed ; being an improve- 
ment on banks for mere depofit. 
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And on the good faith of banks of cir. 
c culation, together with a political appli- 
ce cation of the principle, and of the advan- 
« tages ariſing from it, was planned the 
« ſyſtem of borrowing money on public or 
« national credit, in England. Phe faith 
<« of parliament having the fame effect as 
ce the inviolate eredit of banks; and being 
ſubſtituted in the place; that is to ſay, 
« to ſupply the defect of amaſſed treafures, 
&« or of the mines of the precious me- 
4c tals, . 
6 The general definition of a hank; 
cc means no more, than a public repoſitory 
& for money, to be refunded on demand. 
« But banks on this limited ſcheme not 
1 ce being generally uſeful to commerce, im- 
Wi! « provements were made on this idea of de- 
li ce poſiting money in banks, at firſt only | in- 
Il te tended for the convenience and ſecurity of 
private perſons : and the Italian banks 
| ji i « yery early opened a circulation ſpecie, by 
i ci diſcounting and negociating bills of ex- 
„ change, and by purchaſing or lending 
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money on bullion, plate, jewels, and 
e qther valuable effects. For the know- 
e Jedge of this profitable traffic they were 
e indebted to the Jews, ſettled in Lom- 
« bardy, who, partly for their own conve- 
c njence, and partly on the principle of 


“gain, aſſiſted in the eſtabliſhment of 
banks of circulation. In proceſs of time, 
« theſe banks acquired additional ſtrength 
&« and new profits, by means of their credit, 


which enabled them to make their notes 

© the medium of their exchanges, and to 

« iſſue them in payment of demands on 
them, in the room of caſh, 
ec In our dictionaries of commerce, you 
may find an ample detail of the conſtruc- 
« tion of all the banks of Europe. My 
« ſubject requires an attention only to two: 
« the bank of Amſterdam, and the bank of 


« England; the firſt having furniſhed the 


outlines of, and the laft ſupported the 
« ſtructure of, public credit, and of paper 


* money, in this country, 
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„ from their bank. They, therefore, took 


the payment of bills of exchange, and of 
© merchandize purchaſed in whole quanti- 
« ties, muſt be made only in aſſignments 


s ence of ſtrangers and of retailers, there 


who are always ready to iſſue caſh tor 


« The bank of Amſterdam was founded 
te at the beginning of the laft century; the 
republic of Holland having already view. 
« ed, with a wiſhtul eye, the national ad- 
e yantages arifing to the ſtates of Venice 


the advantage of favourable circumſtances 
« —peace, commercial proſperity, and a 
% redundancy of caſh—to form a bank, 
« which was at once to be a repofitory for 
“money, and to ſupply its place in com- 
c mercial tranſactions: for, by an ordi- 
&« nance, at the time of its eſtabliſhment, 


« on the bank, which cannot be refuſed; 
« and thus millions are circulated in a day, 
& without the intervention of the precious 
metals, by fimple transfers, or aſſign- 
c ments on the bank. But for the conveni- 


5 are a ſet of caſhiers, out of the bank, 
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« bank aſſignments; and no ſum is taken in 
te at the bank, from private perſons, under 
three hundred florins, about thirty pounds 
ſterling: by theſe means, there is always 
te ſpecie enough current for the purpoſes of 
«© common, domeſtic circulation. And 
though this famous bank does not avail 
e itſelf of iſſuing notes of credit, yet its re- 
ec putation, through the facility of its trans- 
« fers, and the prevailing notion of its vaſt 
& treaſures, real or imaginary, was carried 
«to ſuch a height, that it furpaſſed all 
other banks in Europe, till that of Eng- 
ce land began to flouriſh ; and, on account 
« of its improvement of the Amſterdam 
ce plan, to gain the preference. 

« William III. eſtabliſhed the bank of 
England, upon ſome of the outlines of 
ce that of Amſterdam, with thefe material 
“improvements. No perfons are con- 
“ ſtrained to pay, or to receive payment in 
& bank notes; the matter is left open, free, 
ce and optionable, agrecable to che genius of 
* the Britiſh nation. 


45 
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The original proprietors, or ſubſcribers 
« to the fund which formed the capital of 
« the Bank of England, had four per cent, 
* annual intereſt, from the time of making 
ee the depoſit; nor was the whole princi - 
s pal ſum ever called for, I believe only 
« ſeventy-five. per cent. Thus they have 
* enjoyed four per cent. on a nominal 100 l. 
<« ſhare ; this has likewiſe riſen, by the pro- 
« fits. of the company, to five and a half 
“ per cent; beſides which, their original, 
cc nominal 100 l. ſhare, has riſen to be 
« worth 160 l. and ſometimes more: 
* whereas the contributors to the founda- 
6 tion of the Bank of Amſterdam, have ne- 
ver received any other profit, but that of 
“the riſe and fall of the agio, on buying 
4e and ſelling, which varies from three to» 
4 to ſix per cent. I ſpeak of the public: 
« what the ſtates, or the directors may 
4e gain, is as great a ſecret as the treaſures 
4 of this bank; eſtimated, by ſome writers» 
« at twenty-eight million ſterling, in gold 
« and filyer bars and ſpecie, But Sir 


\ 
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. William Temple, a very diſcerning writer, 
« obſerves, that there is no forming an 
« adequate notion of its real riches; for 
« though they ſhew a great quantity of in- 
* oots of gold and filver, in a large vault 
c under the town-houſe, yet the ſacks 
« ſtanding by them, and faid to contain 
* coin, may, or may not, as they are never 
c inſpected but by the burgomaſters. It is 
e moſt likely, the greateſt part of their 
e treaſure is ideal; and that King William 

* was in the ſecret, ſince he ſo readily pur- 
© ſued the ſame principles of public cre- 
&« dit in England. 

<« In every reputable bank, whoſe notes 
© on demand enter into circulation, the ſame 
as ſpecie, one third of the amount of 
6e their paper-credit will always be a ſuffi- 
« ciency of coin to keep their caſh pay- 
ments regular; and ſo long as money can 
« be inſtantly had for their notes, theſe 
« will always have the preference, on ac- 


count of the facility of tranſport, and to 
1 6 
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« avoid the time and trouble of tale, i 
large ſums, 

« But King William extended the Dutch . 
« plan, by conſtituting annuities determi- 
« nate and perpetual, as a. conſideration for 
“ capital_ſums borrowed ;. and. theſe were 
© made transferable on the very principle 
of the transfers of the bank at Amfter- 
« dam. 

« This is the true origin of the contig 
ec ſcheme; and the hiſtory of the generation 
« of brokers, bears the ſame date. It is like | 
« wiſe remarkable, that their commiſſion for 
*« buying and ſelling is an, eighth per cent. 
« exactly the ſame as is taken by the agents 
« of the bank aſſignments at Amſterdam. 
« But the nusfortune attending the funding 
« ſyſtem at the Revolution, was, that 
s want of affection, a diffidence of govern- 
& ment, and the fear of another revolution, 
„prevented king William from. profiting 
« by the plenty of money then unemployed 
« in the nation, and obliged him to tender 
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very high intereſt, which opened the door 
« to the exciſes that have been entailed on | 
& us,. from the æra of his reign.” 1 
Let us now proceed to the nature of the g j 
bufineſs of private bankers, which has con- | i 
fiderably increaſed of late years, and the | 
profits ariſing from it, been ſo alluring, All 
that their number is more than doubled ; | 
indeed if a check had not been put to their | 
| amazing increaſe, by the failures.in 1772, 
it is. probable moſt of the monied men 
in the kingdom would have turned 
bankers. 
| Theart or myſtery of private banking: 
was brought over to England by foreigners :. 
ſome authors, aſſert, by Italians.— The 
common buſineſs of theſe bankers was, the I | 
exchange of bills for money, whether theſe | ö 0 
bills were inland, or foreign; which ex- Ill | 
change, in caſe the bills were inland, was. il | 
then, and is. ſtill termed,. diſcounting of. 
bills. But when the bills are foreign, 
they are called bills of exchange ; becauſe 
they are current in trade, and as good as 
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caſh ; allowing only the common courſe of 
exchange betwixt the value of ſpecie in the 
difterent countries, where the drawer, and 
the perſon drawn upon refide ; and bankers 
being ſuppoſed to have a general corre- 
fpondence in the commercial world, bills 
of exchange paſſing from one nation to an- 
other, moſt properly fall under their cog- 
nizance, as being the moſt convenient to 
them, who might frequently have occafion T 
to remit money to ſeveral parts, in the p 
place of which, they could more profitably a1 
ſabſtitute theſe bills of exchange: thus itbe- ip 


came moſt advantageous for bankers to buy I 
them; and this branch of trade till forms. e. 
a very conſiderable part of the buſineſs of an 
fome bankers. | MW co 
Another article they formerly dealt in ker 
was, the buying and ſelling of bullion, and I 
of -wrought gold and filver, which I ſuppoſe the 
gave riſe to the uniting in one ſhop, the er. 
trade of a goldſmith and banker—for we uh 
or 


find moſt of the eminent bankers of the laſt 
century were goldſmiths.—By the ſtatute of 


" 
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dhe fixth of William and Mary, the Bank 
of England (which is: no more than a Co- 


poration of bankers) amongſt other. pri- 


vileges allowed them, are to deal in gold 


and ſilver, and may ſell goods pledged to 
them, if not redeemed in three months. 
By length of time, and the increaſe of the 
national debt, the Bank, as well as private 
bankers, have changed, or totally laid aſide 
many branches of their buſineſs; and the 
principal concerns of the Bank, at preſent 
are, the iſſuing of notes in exchange for 
ſpecie; the keeping of gentlemen and 
merchants caſh, which they are always 
ready to deliver on demand; the aiding: 
and aſſiſting the government in receiving. 
contributions for public ſubſcriptions; the 
keeping of transfer-books open, as already 
mentioned; and the paying and diſtributing- 
the intereſt of the ſeveral government ſe- 
eurities. The firſt af theſe articles muſt: 
greatly enrich the Bank as a corporation; 
lor theſe notes are now deſervedly in the. 


S . 
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ſame repute as eaſh, in moft parts of 
Europe, as well as at home; and people 
often keep them for a long ſpace of time, 
ſometimes for years, without exchanging 
them; and even then, they often exchange 
them with private perſons.—Let us then 
fuppote, that only the amount of go, oool. 
of theſe notes, do not return into the Bank 
to be exchanged for ſpecie, in leſs than fix 
months after they are iſſued, the Bank, in 
this interim, may make a very conſiderable 
advantage of the caſh originally paid in 
for theſe notes, and this forms a part of 
their profits; to which muſt be added, 
diſcounting of bills, by which the Bank of 
England renders the moſt eſſential ſervice 
to the merchants and reputable tradeſmen of 
London, and, through their means, to the 
commercial intereſt of the whole kingdom. 
| Conſiderable gains, likewiſe, ariſe from 
caſh left in their hands on open accounts; 
and from the ſums allowed by government 
for the direction and management ef the 
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public funds, and occaſional loans to the 
government. 

It is not, however, my 0 to make 
any calculation of theſe profits, which they 
merit, were they ever ſo great; for I think 
I may venture to ſay (without being charged 
with partiality as an Engliſhman) that the 
Bank of England is the beſt bank in Eu- 
rope ; and chat no words can ſufficiently 


requires us to beſtow on the pudence, diſ- 
cernment and integrity of its directors. 
My reaſon for explaining the profits ariſing 
from the iſſuing of notes for caſh, is only 


to ſhew theſe profits have induced private 


people to endeavour to put their notes up- 
on the ſame footing; ſo that one part of the 
buſineſs of private bankers is, to deliver 
; out their notes for caſh; and from this 
N ariſes part of their ſubſiſtence; for while 
- WH theſe notes remain in particular hands, or 
t can be circulated ſo as not to return home 


expreſs the juſt applauſe, which gratitude 


for whole months together, the bankers en- 
joy the ſame privilege and profit as the 
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Bank, in proportion to the notes they iſſue. 
be ſame profits ariſe from keeping 
people's caſh. I have often been aſked how 
a banker can find his account in per- 
mitting a broker to put his money into their 
hands, perhaps on Saturday afternoon, and 
to draw it out the Monday morning follow- 
ing, ſince there is a certain expence, and 
loſs of time, without any apparent profit? 
In anſwer to which, let it be obſerved, that 
bankers do not in general confider the profit 
they gain on the account of any individual, 
but the gain upon the whole. So that ſup- 
poſing a banker receives in any one day 
60, oo0 l. and is drawn upon only for 
20, O00 l. the balance of caſh remaining in 
his hands at five in the afternoon (the time 
they ſhut up) is 40,0001. and a broker's | 
1000 1. contributes as much as. a gentle- 
man's to the forming this balance, which a 
ſkilful banker will know how to employ to 
advantage, if he has it only one day in his 
hands; but if, upon an average, a banker 
has 200,000 J. in his hands, more than 15 
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called for, for weeks together, it is eaſy to 
conceive, that ſuch a man will foon get 
rich. Another, and perhaps as confiderable, 
2 branch of buſineſs as any, amongſt the 
bankers near the. Alley is, the taking in 
various kinds of papers in pawh—Such as 
Scrip. Omnium, Long annuities, &c.—But 
this part of their traffic will take up too 
much room fully to unravel in this little 
work; I ſhall therefore make only one re- 
mark, which is, that it is impoſſible to diſ- 
tinguiſh. Which are the moſt uſeful to each 
other; the brokers to ſome of the bankers: 
near the Alley, or theſe bankers to the 
brokers . 

Of the nature of the Sinking Fund * 
| ſhall endeavour to give as conciſe and clear 

an idea as poſſible. 8 
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»The pawning of Scrip. aroſe to ſuch a height. 
a few years paſt, and the profits gained by the 
pawn-brokers of Lombard-ſtreet were ſo immenſe, 
that they openly refuſed to diſcount bills, to the; 


great detriment of the commercial intereſt, of this, 
eity. 
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Subfidies and taxes of various kinds con- 
ſtitute the funds, on the credit of which 
immenſe ſums have been borrowed, on con- 
dition that the capital ſhall not be demand- 
able, but that a certain proportional part 
of the ſum ſhall be annually paid, either as 
intereſt for the whole, or in extinction of 
part of the capital : when the ſum annually 
paid 1s no more than the intereſt agreed on 
for the loan of the principal ſum, it is ſtyled 
a perpetual annuity ; when it exceeds the 
intereſt, and is defigned to extinguiſh by 
partial payments both principal and in- 
tereſt, it is called a determinate annuity, 
and is granted either for life, or for a term 
ef years. Nl 
All ſums of money that have at any time 
been raiſed by authority of parliament for 
the public ſervice, are to be conſidered as 
national debts, contracted on the credit of 
ſome certain tax; various intereſts for 
which debts are annually paying to the 
public; and will continue to be ſo paid, 
till the ſaid debts are redeemed, or paid 
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off, by the ſame authority by which they 
were contracted : and to ſecure the pay- 


ment of the ſaid intereſt, the moneys ariſing 


from ſeveral duties, and cuftoms payable 
into the king's Exchequer, _ have been 


from time to time appropriated : thus 


we find in the reigns of King William, 


Queen Anne, and George I. the duties on 


coffee, malt, &c. &c. appropriated to the 


payment of life annuities, annuities certain, 


and annuities ariſing from lottery- tickets. 

The funding ſcheme commenced ſoon 
after the Revolution, and has hitherto an- 
ſwered the purpoſe for which it was com- 
menced ; the providing for the exigencies 


ol the ſtate in time of war, without the leaſt 


impeachment or diminution of its credit; 


by ſupplying the place of amaſſed trea- 


ſures, which were the reſources of former 
times, for the extraordinary emergencies of 
ſo great nations. 

Experience has ſhewn that taxes pru- 
dently laid on ſuch articles as could well 


ſupport the weight of them, have produced 
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conſiderable ſurpluſſes; that is to ſay, they 
have become more than the abſolute ſe. 
curity engaged for, and have thereby in- 
duced foreigners, as well as natives, to ad- 
vance their money on fo ſafe a footing. 
Theſe taxes, thus made a ſecurity to the 
public for the loan of money, have always 
been deemed equal, if not ſuperior, to 
mortgages on land; and may therefore, in 
this ſenſe, with the greateſt * be 
called funds. 

In our ſtatutes, ſince the Revolution, 
various funds are ſpecified ; ſuch as the 
Eaſt-India, South-Sea, Aggregate or Ge- 
neral Fund, and the Sinking Fund. When- 
ever the word Fund is applied to either the 
Eaſt-India, or South-Sea company, it means 
their Stock or Capital“, or ſuch duties and 
articles of the public revenues as are ap- 
propriated to pay the intereſt due on ſuch 
ſtocks till redeemed by parliament, _ 


i. 


" — » < . - ? 
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* The words Fund, Stock, Capital, or Prin- 
cipal, are generally uſed at preſent as ſynonymous 
terms. 
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The Aggregate fund, fo called from its 
being a collection of many things incorpo- 
rated into one tnaſs or body, comprehended 
not only the ſeveral rates and duties re- 
ſerved to pay and ſatisfy the intereſt due on 
the funds at the Bank, India, and South 


Sea Houſe “, but all the articles of the 


public revenue in general, except thoſe 
that compoſe the king's civil liſt, which 
are about ſeventeen in number, conſiſting 
of tonnage and poundage, hereditary or 
temporary exciſe, letter money, fines of 
alienation, ſeizures, confiſcations, profers, 


_ compoſitions, &c,—But theſe civil liſt ar- 


ticles are, by an act of the firſt year of 
the reign of his preſent Majeſty, made 
a part of the Aggregate fund; in lieu of 
which his majeſty has been graciouſly 
pleaſed to accept of the ſum of 800,000 1. 
per annum, payable quarterly, out of the 
ſaid Aggregate fund, which in fact is a more 
certain and a better eſtabliſhment for the 


Ui. 
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civil liſt than the uſual regal revenue, ariſ- 
ing out of the peculiar articles above ſpe- 
cified, which never yet produced the ſum 
aſſigned for the maintenance of the dignity 
of the crown : and, in conſequence of their 
- deficiency, ſeveral aids, at ſundry times, 
were granted by parliament to his late ma- 
zeſty, of ever glorious memory, to make 
good arrears and deficiencies due to the 
civil liſt account; all which trouble and 
_ confuſion will be prevented for the fu- 
ture, by his majeſty's accepting a certain 
annual ſum, inſtead of the uncertain pro- 
duce of the articles formerly appropriated to 
the purpoſe of paying the civil liſt appoint- 
more. 85 3 
Whatever ſurplus remains upon any, or 
upon all the rates and duties which coofti- 
tute the public revenue, after pay ment of the 
intereſt they ſtand charged with, are carried 
to a ſeparate and diſtinct account, or fund, 
known by the name of the Sinking Fund. 
Over and above the ſurpluſſes that have 
been carried to the Sinking fund, great ac- 


ceſſion was made to this fund by the reduc- 
tion of intereſt &, on the capital ſum of 
{ 57,503,275 : 6 : 42, which reduction 
produces annually a ſaving to the nation of 
1 577032. 

All the ſavings and ſurpluſſes were to be 
reſerved and kept moſt ſacredly, for the 
valuable purpoſe only of reducing, leſſen- 
ing, ſinking (from whence the fund had its 
name), and paying off gradually the na- 
tional debt. The firſt act, which relates to 
| the application of theſe ſurpluſſes is, George 
I. anno 1716, at the end of which is this 
remarkable clauſe, which I inſert here be- 
cauſe it 1s in reality the original or inſtitu- 
tion of the Sinking, fund. 

“All the moneys to ariſe, from time to 
te time, as well of the exceſs or ſurplus of 
*an act made this ſeſhon for redeeming; 
* the funds of the Bank of England; and 
* of the exceſs or ſurplus by virtue of one 
; other act, made likewiſe this ſeſſion, for 
ve WW redeeming the funds of the South-Sea 
company; as alſo of the exceſs or ſur- 


* Vide 23 George II. 
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cc plus of the duties and revenues by this 
« act appropriated as aforeſaid, and the 


* goyerplus moneys of the ſaid general 


cc yearly fund by this act eſtabliſhed, ſhall 
« be appropriated to the diſcharging the 


c principal and intereſt of ſuch national 


ce debts as were incurred before the 25th 
« of December 1716, and are declared 
& to be national debts, and are provided 


« for by parliament in ſuch manner as ſhall 
< be directed by any future act or acts of 


* parliament, to be diſcharged therewith, 
« or out of the ſame, and to or for none 
ce other uſe, intent, or purpoſe whatfoever,” 

Theſe ſurpluſſes of the general fund re- 


ferred to in this act are, in all ſubſequent i 


acts, called the Sinking Fund. 

In conſequence of theſe acts only three 
millions of the national debt were paid off 
during the long and peaceable adminiſtra- | 
tion of Sir Robert Walpole ; and in pro- 


ceſs of time, this well-intentioned clauſe of 


the act juſt recited was evaded ; and, in a 
word, made of no effect by ſubſequent 
acts, particularly 3 George II. C 1, 100, ooo 
was granted out of the Sinking fund for 
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the ſervice of the year 1729; and again 9 
George II. £ 1, ooo, ooo was granted for 
the ſervice of the year 1745; by which 
at, ſays the ingenious compiler of the 
hiſtory of our national debts, the Sink- 
« ing fund was not only diverted (from the 
« original purport of its inſtitution) but it 
« was even anticipated; for it was enacted, 
That before Lady day 1736, a million 
« ſhould be iſſued out of the ſame for the 
« current ſervice, and the growing pro- 
ly « duce, after that time, mortgaged for 
e raiſing what ſhould be wanting to com- 
« plete that ſum, by loans at four per cent.“ 
But in order to fave appearances, whenever 
any ſum was iſſued out of this ſacred Sink- 
ing fund, it was to be replaced out of the 
next ſupplies. This iſſuing and: replacing 
was the general practice, till the neceſſities 
of the ſtate growing more and more ur- 
gent, the parliament granted his late ma- 
jeſty ſeveral ſums out of the ſaid fund, and 
fometimes enabled-him to borrow a certain; 
ſum or ſums upon the credit of it; and in 
the late war, money was not only bor- 
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rowed out of it, but the furplus was like- 
wiſe made a collateral ſecurity to anſwer and 
ſupply all the deficiencies of the taxes raiſed 
for the payment of the intereſt due on the 
national debt. Thus I have given a ſhort 
account of the nature, eſtabliſhment, and 
encroachments made on the Sinking Fund 
and I hope what I have wrote on this head 
will ſerve to gratify curioſity, the only point 
I had in view; for the ſubject does not ap- 
pear to me of much importanee to the 
public in general, whoſe principal concern 
3s, that the payment of the intereſt of the 
money borrowed of them is regular, and 
at the ſame time well ſecured ; and that 


it is fo, I hope no Engliſhman will doubt, ; 
who, attentively confiders, the: flouriſhing ; 
ſtate of our commerce, the true ſource : 
of wealth; and which, while it continues 
to flow through fo-many chanels, from the 1 
molt diſtant regions of the habitable world, W . 
will furniſh us with reſources for the pay- W e. 
ment of the intereſt of a much larger ſum; Y 


if it were neceſſary to raiſe it, than the 
amount of the preſent national funds. 


SUPPLEMENT. 


Rules for judging of the riſe and fall of the 
prices of the public funds, founded on ra- 
tional principles; the reſult of cloſe appli- 
cation to the ſubje ; taken eu the Ele- 
ments of Finances. 


T is too late to waſte our time in ſpe- 
culative enquiries, concerning the 


l good or bad policy of naturalizing the 
f ſyſtem of public credit, now arrived to 
ſuch perfection in England. Eſtabliſhed as 
> it is, and its national utility having been ſo 
long experienced, it is become the un- 
p queſtionable duty and intereſt of every man 


of property in the kingdom to ſupport it. 
He therefore, who undermines it, in- the 
ſmalleft degree, by artifice or fraud of any 
kind, ſhould be conſidered as an enemy to 
the welfare of his country. 

Let thoſe jobbers then, who contrive 
to fink the walue of the funded property 
of the kingdom, by cunning devices, be 
conſidered as bandittis of thieves, who live 
upon the booty they acquire, by plunder- 
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ing thoſe, whoſe private occaſions oblige 
them to carry their funds to market, of part 
of their property : and that you may be en- 
abled to form a juſt opinion of the fluctua- 
tions in the funds, and to diſcover when 
theſe public robbers are at work, I will 
ſtate the principal cauſes which alone 
ought to operate any real diminution of 
the market price at any given time what- 
ever. If no ſuch cauſes ſubſiſt, be on your 
guard, and let nothing but extreme ne- 
ceſſity induce you to ſell; for you may be 
aſſured the BEA Rs are lying in wait, to de- 
vour your ſubſtance. 

„I ſhall divide the chief 0 which 
naturally contribute to lower the price of 
the funds, into two clafles : thoſe: which 
happen in times of war; and thoſe which 
occur in times of peace. 

* With reſpe& to the firſt, it has al- 
ready been noticed, that in proportion as 
the demands of government increaſe, the 
" intereſt of money will riſe; and indivi- 


duals, from a proſpect of employing their 
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money more advantageouſly in new loans, 
will ſell out of the old funds, eſpecially 
thoſe which bear the loweſt intereſt, This 
will happen as early as poſſible, becauſe the 
advantage will be the greater ; therefore, 
ſpeculators will croud to market as ſoon as 


they have intelligence of a rupture with 


any conſiderable foreign power, that they 
may ſell before the fall increaſes. The dif- 


 ficulty, therefore, will be, to diſtinguiſh be- 
_ tween rumours of war, and the actual ap- 


proach of this national calamity : and there 


can be no ſurer guide in this caſe, than an 


impartial ſcrutiny into the political ſituation | 
of our country; the ſtate of its commerce, 
and of its revenues ; the character of its 


prince, and his miniſters, compared with 


the ſame circumſtances 1n the nation with 
whom a war is expected, will, in a great 
meaſure, determine what degree of credit 
we ought to give to reports of a an unavoid- 
able rupture. 


In the late diſpute with Spain, I had the 


ghonour to be conſulted by ſeveral gentlemen 
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of rank and fortune (ſome of them 
foreigners) who were not in the channel of 
court intelligence; and I ventured to aſſure 
them, that, conſidering the political cir. 
cumſtances of the nation, the object of the 
negociation was not of conſequence ſuffi- 
cient to involve us in a war; and though I 
readily allowed, that to take off the rudder 
of a king's ſhip, was almoſt as great an in- 
dignity as to ſtrike the monarch, or his am- 
baſſador, a blow on the face, yet I de- 
monſtrated, to their ſatisfaction, that we 
were not in a condition to go to war for 
Points of honour, or ſolely to gratify natio- 
nal reſentment. The ſame ſentiments I 
repeated publicly in my lectures; and I had 
the ſatisfaction to diſſuade ſeveral of my 
friends from ſelling out of the funds upon 
that occaſion. = 
2 If the events of war are unſucceſsful, 
' and we loſe valuable ſettlements abroad, 
the funds will fall, from a concurrence of 
ſellers, many of them merchants, who 
depended on remittances from the con- 
quered places, and for want of them are 
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obliged to part with their funded property. 
The apprehenſion of more misfortunes will 
likewiſe.engage others in the ſame meaſure. 
« Powerful alliances formed againſt the 
intereſt of the kingdom, having a tendency 
to endanger its political exiſtence as an in- 
dependant ſtate, will affect the funds : for 
the public defence muſt require unuſual 
ſupplies ; which increaſing the value of mo- 
ney, by the great demand for it, will lower 
the price of the old funds. | 
gut an actual invaſion of a foreign ene- 
my is the moſt to be dreaded. For the 
univerſal panic that ſuch an event would oc- 
cation, no adequate remedy can be pre- 
ſcribed ; becauſe men will naturally make 
ule of the liberty this free country gives 
them, and withdraw their perſons and pro- 
perty, with the utmoſt expedition, from the 
ſeat of war. The value of the funds, in this 
caſe, might fink near fiſty per cent: in a 
few days, owing to the vaſt concourſe of 
ſellers; and probably nothing would pre- 
vent a total ceſſation of the market for 
taem, from the want of purchaſers, but 
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the patience, fortitude, and diſcernment, 


of a few opulent individuals, who would 


take this opportunity to buy, aCtuated 
chiefly by the hopes of great gain, and, in 
ſome meaſure, by juſt, reflections on the un- 
certain ifſues of war; the ſtorm may ſub- 
fide; and public tranquility being reſtored, 
the funds will recover their full value : be- 
fides, as members of the community, we 
muſt ſubmit to its fatalities, —If we have 
patience, ſome would ſay, and do not part 
with our property in the funds, the ſtate of 
affairs may alter, and we ſhall not be loſers : 
others might reflect that, at ſach a criſis, if 
they had near and dear connections which 


prevented them from leaving the kingdom, 
_ they would be ſubject to the ſame inconve- 


niences with caſh by them, if not more 
than if they remained proprietors of the 
Funds ; for in the time of the great civil 
war, men were obliged to bury their money 
and plate, and they generally paſſed to 
other poſſeſſors: the families which con- 
cealed them, being torn from the place by the 


hand of violence; or the perſon actually 


HIS OWN BROKER. 
depoſiting them, taken off by death. The hiſ- 


tory of every country, where foreign con- 
queſt, or inteſtine commotions have produced 
temporary revolutions, furniſhes inſtances of 
treaſures concealed, loſt, and ſometimes not 
diſcovered forages after theſe events. 

« Nor would the poſſeſſors of land be in 
a better ſituation than the proprietors of our 
funds, in caſe of a revolution from either 
foreign or domeſtic cauſes; it being well 
| known, that landed eſtates are always be- 
ſtowed as rewards on the victorious chiefs. 

„ am, therefore, clearly of opinion 
that, even in times of public diſtreſs, 
ſhould, every thing ſeem to threaten a diſ- 
ſolution of government, funded property is 
the laſt to be parted with. 

« ] know of no events, in the courſe of 
human affaſts, beſides thoſe already men- 
tioned, which ought to affect the value of 
the funds in times of war, ſo as to lower 
the current price conſiderably. But ſeveral 
circumſtances may contribute to advance 
it; ſuch as ſignal ſucceſſes, the return of 
great treaſures taken from the enemy, and, 
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the approach of peace. The two firſt, 
however, are only to be conſidered as ad- 
ventitious events; a reverſe of fortune, or 
an extra-demand for money, may, in a few 
months, reduce the enhanced value: but 
the laſt, is a ſufficient cauſe for a gradual riſe, 


in proportion as the value of money dimi- 


niſhes, from the great demand for it ceaſing. 
« Let me now ſtate the principal circum- 


ſtances which ought to have any conſider- 


able influence on the funds in time of 
peace; and give me leave to premiſe, that 
when the nation enjoys perfect tranquility, 


when there is no ſudden large demand for 


money, nor any conſiderable ſums in ſpecie 
poured into the kingdom, no variation be- 


yond two per cent. in the price of the funds 


ought to take place; if it does, indepen- 

dant of the following cauſes, be aſſured it 

is artificial, and a trick of the alley. 
« Orders from foreigners to veſt very conſi- 


derable ſums in the funds, at any ſtated time. 


The return of great wealth, derived 
from our Aſiatic commerce and territorial 
Juriſdiction; or of immenſe fortunes ac, 


2 
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quired by individuals, in the adminiſtration. 
of the Company's affairs in India. 

& A ſteady, judicious, uncorrupt, and 
economical adminiſtration of the revenues 
of the kingdom; a general. good- under- 
ſtanding between every branch of govern- 


ment and the people; with a proſpect of 


the duration of peace, and of ſuch a mi- 
niſtry, ſo that the value of money muſt 


fall daily : theſe are the chief events which 


may make the funds riſe above five per 
cent. from the concourſe of purchaſers, who 


will find no other channels open for em- 


ploying their money, to equal advantage. 

e The funds are equally liable to fink 
confiderably beneath the market price, if any 
of the following unhappy occurrences diſturb 
the peace and ſecurity of the kingdom. 


66 Phe dangerous illneſs, or ſudden death, 


of the reigning prince. 


«© A diſunion of any of the Fache of 


the three eſtates of the kingdom. 

« The advancement, to the higheſt offices 
in the ſtate, of men of weak minds, corrupt 
hearts, and debauched manners. 
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« A general miſtruſt and want of mutual 
confidence between adminiſtration and the 
public at large; cauſing mutual complaints 


and reproaches, and engendering parties 
and diviſions, which tend to tumults, popu- 


Jar inſurrections, and civil wars. 

« A ſtagnation, or conſiderable failure of 
private credit; and earthquakes, innunda- 
tions, or fires deſtroying any part of our 


commercial ſettlements, by which our mer- 
chants at home are ſo diſtreſſed for want of 


remittances, that they are obliged to part | 
with their property in the bands, & to ſupply 
the defeCfts. 

« Laſtly, a dearth of proviſions, or the 
plague; both of which would cauſe conſi- 


derable migrations of KEE: people 


of property. 
„If any other contingent public cala- 


mities ſhould hereafter occur to the minds 


of any future proprietors of the funds, let 
them uſe their own diſcretion in applying 
them: at preſent all is quiet; I write in a 


time of profound peace, when no internal 


malady prevails. in the body politic, but 
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what will admit of an, eaſy remedy; and 
therefore, I ſhall only lay down one general 
rule for the conduct of thoſe who are, and 
of thoſe who may be diſpoſed to become, 
proprietors in the funds. 

« Watch attentively the real value of 
money > I mean, what intereſt it will bear 
on the beſt landed ſecurity in the kingdom: 
and 1f you find the funds are rather under 
the par of the general rate of intereſt *, let 

thoſe who have property veſted in 8 
avoid ſelling out, and thoſe who wiſh to 
purchaſe, loſe no time. 85 

« Money is at prefent (1774) worth four 

per cent. the blow given to private credit, 


m 1772, may indeed have afforded ſome 


individuals an opportunity of employing 


large ſums on better terms; but two- 
millions thrown into the market, would re- 


Ab 


* Needy people will always offer premiums in pro- 


portion to their diſtreſs; therefore, mortgages may 
be had at five per cent. when money is worth only 
four. But we are to reaſon upon a ſuppoſition of an 
equal number of lenders and borrowers, 


% 
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duce it below four.: and I am convinced, 
that if the peace laſts ten years longer (which 
J cannot doubt, having private .reaſons 


which amount almoſt to a certainty) it will 


be under three; and on this view of the 


face of affairs, I apprehend the funds are 


now under their real value; and that they 
muſt riſe to an equation with the rate of in- 


tereſt very ſoon, if no, finiſter artifice pre- 
- vents it; after which, admitting the dura- 
tion of the peace, they ought n not to vary 


above two per cent. 


« Tn a word, I cannot too FOR cau | 
tion my fellow-citizens againſt idle rumours 


of wars; nor too often enforce this obſerya- 


tion; „That the jobbing brokers, and their 
“ principals, the whole body of jobbers, 


« muſt live; and their ſubſiſtence depends 
& on your falſe hopes and fears: they muſt 
« form intereſted ſchemes to deceive you, 


&« or ſtarve; for the frequent variations in 


* the prices of the funds, are their proper 
6 aliment.“ 
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DireQions for ſin up 3 N 
INT E R E S T. 


At any Rare not included in the forego- 
. . * 


6— * 


—_ 
„ nn , * 


„ * * x 4 ©. 


10 per r Cent. 8 
* E FIRED: of any Sum at 5 per Cent. doubled, gives 
the Intereſt of the like Sum at 10 per 9 „ 
EXAMPLE. 


To find the Int. of 5001. for 7. 45 Days at 10 per Cent. | 
FB . 


Add 2 7 114 the Int. of 500 1. for 35 
Days at 5 per Cent. to 2 7 11% the Sum Total of theſe 


two is the Int. © 15 10% at 10 ger Cent. 


| 9 per Cent. 
= The Intereft of any Sum at 3 per Cent. _ thrice 6 is the 
— BW ineref of the like Sum at 9 per Cent. | 
ExAMTEZ. | 
To find 8 Intereſt of £500 for 35 Days at 9 * Cent. 
Add 1 3 9 the Tater xt 5 por Cr 
ton $8 95 and © 
to 18 9% 


— —_—_—__——_________ 


The Int. 44 6 34 at g per Cent. 


6 per Oent. 

The Intereſt of any Sum at 4 per Cent. added. to the heme 
of the ſame Sum at 2 per Cent. gie the Lu * that 
bum at 6% per Cent, 

EKExaNr . 1 
To end 57 m_ of {500-for 35 Days at 62 * Cent 
4. a 0 0 
Add 1 18 4 the Intereſt at 4 per Cont. 
to 1 3 11% the Intereſt at a2 per Cent. 


The Int, 4 2 3+ at 61 per Cent, 


5 | | | | 
52 Per 3 
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» : * . 1 85 * 4 * od - * > * £ 8 N 0 * N 
T*; Pl g 1 *\ e * * p I" : * 
— 
£ 
= 
5 % N * " * 
£ 


The Interef 7 any N at 4 per 8 added to Half the 


Tnttrgff of the 2 . at 34 per Cent. , gives the TIP f 
the Sum at 55 per Cen 
a PLE. 


To find the Intereſt of £500 for 35 Days a at 52 per Cent, 


J. 3. 


Add 118 + % the Intereſt at 4 per Cent. | 
to o 16 91 Half the Intereſt at 37 per Cent. 


The Int. . £2 Is ory at 57 ger „„ 
| T ber Ct.. 
The Interef Tar 3 per . — added to the Interef of 24 pe ( 
4 1 


Cent. evill be ae at 54 per Cent. 
EXAMPLE. 


To find (the nr of £500 for 35 Days at $4 ber Cent. 


Add 1 8 % the Intereſt at 3 per Cent. 
to 1 3 112 the Intereſt at 24 per un. fe? 


The Int. £2 I2 84 at 52 per Cent. 80 
54 per Cent. "I 
N Intreft at 4 per Cent. more Half the aue at 27 3 
per Cent. is the Intereſt at 34ꝛ per Cent. 4 


EXAMPLE. 
To find the Intereſt of 'Z500 for 35 Days at 57 4 fe Cent. 
| 4. d. 
Add 1 18 4 the Intereſt at 4 per Canes 
to o 11 1 12 Half the Intereſt at 27 15 Cent. 0 
"Th 


The Int. £2 10 3+ at 57 per Cent. 


41 per Cent. F 
The * ct Sum at 3 per Cent, more Half the bs TY 
teref at 34 per Cent. gives the Intereſt at 44 per Cent. |. 
EXAMPLE. 
To find the . of (500 for 3 5 Days at 44 per Cent 
d. 


J. 
Add 1 s 9% the Intereſt at 3 per Cent. 


to o 16 94 Half the Intereſt at 32 per Cent. 
he 


The Int. Ln 2 5 61 at 44 per Cent. 21 b 


L 6 ) 
441 1 a 
T Hrereſ at er Cent. mort Half 2b Titereff at 3 wor 
Cent. gives the TY al 5 + Cent. | 
LE. 
To fad the ful lnte5ett wy 7588 for 35 Days at 47 per 3 


Add i 9 92 the Intereſt #t 3 
mp 2 Cent. 


to 0 14 45 Half the Infere 


: — 


The Int. ls 11 at 41 per Cen. 


r Cent. 
The nter ot 3 3 per enk abs Hal 16% Mereg At 21 per 
Cent. Five the If at 4 71 te Cent. 


To find the Iritereft S 1 56 for 35 Days at 42 fer c Cene. 
: ho Fe th 
Add f 8 gf the Intereſt at 3 Jet C . 
to 0 tt 111 Half the Intèreſt at 2 1 Cr. 


The Int. Lz © 9 at 45 pi Cen. 


32 per Cent. 

aa the Tiere at 4 per Cent. mori Half the Interef at 

3; per Cent, gives the [ntereft « at 35, per Cent. 
XXMPL | 


io To 3 of £500 for : 35 Days at 34 per Ceat. 
. 4 
Add o 19 2 Half che fares at 4 per Cent. 
. = Half the Intereſt at 31 per Cent. 


The Int. * 1 10 11Þ at 34 per Cent, 


31 per Cent. 
Half th? Intereft at 4 per Cent. more Half the nere at 
2, per Cent. gives the Iutereſi at 34 per Cent. 
EXAMPLE, 
aa To find ay. * 4 £500 for 35 Days at 34 per Cent. 
Add o 19 2 Half the Intereſt at 4 ger Cent. 
too 11 112 Half the Intereſt at 25 per Cent. 


ADs 


he In 


he Int. "if 12 at 31 per Cent. 


* 


4¹ Ne 


2 


21 per Cent. 
Half the Intereſt at 3 per Cent. added to Half the hegte at 
27 per Cent. ei ves the Intereſt at 24 per Cent. 
XAMPLE, 
To find the N - £500 for 3s Days at 21 per os. 
Add o 14. 4+; Half the Intereſt at 3 ber Cent. 
to O 111 114 Half the Intereſt at 15 ber Cent. 


The Int. £1 6 4x at 21 per Cent. s 


x per Cent. 

Obe one Fourth Part of the Intereſt at 3 per Cent. taken from 

the Intereft at 3 per Cent. leaves the Intereſt at 25 per Cent. 5 

EXAMPLE. 
To find the. * of Loo for 35 Days at 21 per Cent. 
fo „ So 
From 1.8 Y- the Intereſt at 3 per Cent. 

Take o 7 2. the of the Intereſt at 3 per Ce. 


1 
| 
1 
4 
{| 
|} 
{of 
| 
| 
} 
ö 
: 
| 


And t the Rem. £ 1 4. 67 is the Intereſt at 24 1 per Cent. 


2 per Cent. 
Half che * at 4 per Cent. is the Intereſt at at 2 2per Cent, 


12 per Cent. 
Half the Intereſt at 34 2 Cent. is the Incereſt at 14 per Cent. 


12 per Cent. 
Half the Intereſt at 3 fe. Cent. is the Intereſt at 1+ x per Cent. 


4 per Cent. 
Half the Intereſt at 21 oo Cent. is the In tereſt : at 11 per Cent. 


per Cent. 
| * The One Third Part of the n at 3 * Cent is the 
Intereſt at 1 * r, of | 
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COMMISSION, . 


Value of Goods 
or Stock ſold. 
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of BROKAOE. 
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. 7 
8 4 
* *& 
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At. per 1 At ̃ per | At J per 
C Cent. 
Ele 
25 00 137100 50. o © 
22 10 0 [33 15 0 45 oo. 
. ̃ b 
17 10 © 26 $3 0. 386-00 
15 00 22 10 0 130 0 0 
12 10 © 18 1 0 25 oo 
aa fi o O Ho O O 
7 10-0 fn %o i d 
8 7 10 lion 
210 0 3 15 © 5 3 
8 3 7 6 410 0 
r f:4 6; 
1150 | 2126 | 3100 
110 0 2 5 0 3 O O0 
1 8 8 117 6 210 0 
1330 80 110 ©: 2 0 0 
"28:9 1 2 6 ; I 10 0 
F -16.6- e 

82 7 6 --"10 0 
4 6 6 9 —2-S 
40 60 «8 © 
36 $3 7.0 
3,0 .. 4. 0. | 6 Oo 
2 6 39 "© --. 
12 30 40 
1 6 ; © 0-3 3 o 
10 FR 2 0 
| 6 9 6 10 
5 21 10 3 
I 1 | 9:3 
4 1 6 1 8 2 
x4 + -#::; 7 
3 421 6 
FE 33 5 
2 1 11 
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A TABLE for Buying or Selling any Commodity by the 
Great Hundred, which is 112 Pounds, © 
d. 2 J. 3. d. N d. 9 J. 4 d. d. 7. J. Fo d. d. 9, | J. 4. 4. 
o clo &d 6 92 16 os 12 18 o 8 8 9 
„ 100 4 11s 33 41 21s 28 4] 118 104 

4210 4 8 „„ 2 8 128 
ee 3 8 150 
10 9 473 53 4|rz ole & |S I7 4 
tlo-ar $ 33 © $1 3160-2 - "$5 uw $ 
2,0 146-043 273 .19 2} 9.: 20 
210-0 443-345: 9.4 BS 3] 9 44 
2 0 18 8]. 8o]3 14 8114 6 10 820 0 9 68 
„„ 1 116 13 © . 
2 11 213: 19" 4] e 15 4] tf 9s 4 
-34t.:5 94+: $14.8 —946: 0 $3 347 v$ 4146 
„ 9014 4 „5 67 © oo e 6 
11: 10:44 214 © aj tf7 s $1 71.9 FP 
£32 13 8. J. £14 6.87 al9 41 2110 03 
3]r 25 of 314-1 ef ul7 7 of iti : 36 
4 011 4 4110 0084 13 46 07 9 422 010 54 
Ht -19 6.4-- 144: 19 04 -- x} 7 x2" 24110 78 
2|2 of 214 18 of 217 14 o| 30 100 
38+ 444... 34$ 7 1 37 16 4 310 12 4 
81 ii 1707 18 823 01 10 148 
GCC 2 1 © 1110 17 0 
212 11 4 JJV 2] 19 19 4 
214 171 V 111 81 31 8 5 810 1111 18 


irſt, at 54. 39. the Pound, what is 


the Bottom Line) and again 


| ys great Hundred ? 
Look in the Table for 54. 39 in the firſt Column (being 


it in the ſecond, you ſhall 
find 21. 13s. 84. and fo will 112 Pounds coſt. Again, if 
a hundred Weight coſt 4/7. 8s. 8 4. find 47. 8s, 8 d. and 


againſt it, in the Column towards the left Hand, there you 


Note, For every Farthing that one Pound doth coſt, reckon 
Two Shillirigs and Four-pence, and that is the Price of the 


great Hundred. 


mall find 9 4. 2g. and ſo much it is by the Pound. 
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Exhibiting at one View the Value of any Number of Por. 
tugal Pieces, Louis d'Ors, and Piltoles, in 3 
Feind, Shillings, and Pence. 


n 


"a" Ids Apa 


PORTUGAL PIECES. 


| | 
| L [[Louisd'Ors| Piſtoles. 
) Num.| at at + at , at at: 4: 

J of 1 12 1 16 18 1 7 1 16 6 
Pieces] J. 4. 7. x J. . 4. 8 l . 
7 I 3 12 1 16 0 18 14 1 4 O 16 6 
2 7 4 3 12 x. 6 2 14 2- 5] 21.13 © 

8 7 $B- S144 477 3 12] 2 96 
0 4 14 8 7. 4 3 12 1 8 4 16] 3 6 0 
+ 0 9 © 410 5175 8 & &'6 
4 1 12] 10 26 5 8] 8 2 7 4] 419.0 
4 12 12 6 60 9 9 8 88 5 15 6 
8 8 148 7 4 10 16 :<: 324  # 13-0 
x & 3 | 16 10 16 7 86 
7 80 n 
© "© 22 36 © 18 © 27 f 24 of 16 10 
15 30% 6 of 54 of. 127 of - qo to 36 624 15'0 
gol 244 ©]. 72: of 36 „0 48 of 33. 0.0 

mn co 180 of 90 of 45 of 67 10 66 O 41 3 0 
no 108 54 % 81 © 72 01 49 o 0 

0 252 of 126 of 63 of 94 10 84 of 57 15 0 

So} 288 of 144 of - 72 of. 1038 o 96 of 66 O o 

ed? got 334” of 162 38 0] 121 rol 108 1 © 0 
ein roo} 360 o] 180 0 90 of 135 © 120 o] 82 10 0 
mall 200] 720 Of 360 ol. 180 of 270 c 140 of 165 0.0 
1, if i 300 1080 of 54 O 270 of 405 C 360 of 247 10.0 
and 400 1440 of 720 of 360 of 54o < 480 cj 330 0,0 
goo] 1800 of goo. o 450 9 675 © 600 c| 412 10 © 

you Goo] 2160 c| 1680 of 540 of 810 co 720 cf 495 0 
700] 2520 «| 1260 of 630 of 945 „ 840 of 577 Wo 

doo] 2880 c| 1440 ol 720 C io8o cli; gbo of 660 oo 

ckon goo! 3240 of 1620 of 810 co| 1:15 of| 1080 of 742 16:0 
f the 1000 3600 <| 1800 of 900 of 1350 of 1200 of 825 00 
ooo ISO of 9οο of 4500 of 6750 c|! 6220, of4izs © © 

10090] 360090 oO! 18900 of 9oο ON13500 © | I 2000 918250 © ® 
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TABLE of Fxpences, Income, or Wages, by the Day, Week, Month 


and Year, from One Penny to Tea Pounds per Day, how much der 
Week, Month, and Year. 8 J 8 . | uch on 


Per Day. ] | Per Week. | Per Month.. Per Year. 
. 011 {4 + M1 L AX-1ITE- ££ 
89 1 | EE ix 
»* 3 Bf $1 21:0 4 3 010 
*Y 3 74 4 9... 41.9 | 0 7128 | 54 3 
„„ FT 7. 0-8 4] © 2 41: „ 
35 5 e & 21 4 36-3 
—— ce 
6. 0 +1. 044 J: . @ $0 541! /ww bx 1t 
SS B49 4''0 4-8-1 6188 1 1 4 
J 1 10 $$ 
0 010 0:3 05k -- 3-4 A 11 4 S- 
e 111 a 0 6 3 Ev 2 16 14 F 
. rn 18 6 © 
„„ 1:0 4a4 ©-4; 216 O 36 10 © 
e 
Fe 
8 T 6. 3-6 
B F< $6 109 10 © 
4 V 
r 11 4 © | 146 © o 
„ T2330 1410.4 1 WT xv 
0 10 ©; $40 1 ©: 182 10 © 
© 11 © | $7; Þ:F: iq. 8:70 | 200 15 0 
EF 9} 1.44 © 1010 07 49 5. 0 
FCC 
0 14 © 48 019 12 0 0 
o 15 ©] CCC 
© 16 ©] 512 © J 22'8 © | 292 © o 
on ol | 519 0] 2316 ] 310 5 0 þ 
<0 10. 04 1-0. © 3 aq 40 | 328 10 0 | 
.o19 0f 6 13 © | 2612 [ 346 15 0 . 
1990 © j. 7 9 © 3 mY © oO | 365 © fo) 8 
24 © © 4 © 1 56. 0 0 3 746 0 9 
"9 0! 21.00 84 © ©o fot 0:6 10 
4 28 0 O2 0 0 145 © © = 
5-0. 04 1,245.0 p | 140 o o | 1825 © © 5 
6 0 0 420 0 1168 © O 2190 © 0 
2 0 % % 0 [196 o o 2555 0 
6 o © x 56 0 | 224 © © 2920 oO o 
YO aj 8 1252 0 © | 3285 © o 
10 © 0} |} 70, © 280 © © |3650 o o 
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1 50 1 
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razr. E *. i Fons ten Gor p and StLVER Gore . 
the Mint, and rated as Bullio 


ey aue. 
G O L D. — — | 
5 e rg. L 4. 
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| COURSE of EXCHANGE ut LONDON. | 


Amſterdam, 34 : 6, at 2 uſance 
Rotterdam, 34 : 7, at 1-half uſan 
The par 36 8. d. 


Hamburgh 32, at 2 1-half uſance 
Antwerp, 33 f-half uſance 
The par is 35 8. 6d. 2-3ds. 


f 


1 
1 


| 


Paris, 30, at 1 ufance 8 
Bourdeaux, 30 3-8ths, 2 uſance 
he par is 31d, 1-4th. 


| 


Madrid, 39 y-8ths, at 2 uſance 
Cadiz, 39 3-4ths, at i-half uſance 
— The par is 43d. 3 
Leghorn, 49 9-vths. 
Genoa, 499 
be par is 34d. 


Venice, 51 2-aths. 
3B — The par is god. 1-4th. —_ 


Dublin, or 
Ireland, 
Ihe par is 108 1-34. 
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| To this place England gives 5 1d, 
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That is 34 ſhillings and bulpince, 


Dutch money, is given or al- 
lowed for 11. ſterlmg.—Uſance 
is at a month's date, &c. 
To. this place- the exchange is de- 
og as to Holland; but the 
ſchelling there rather of more 
value, which makes the per 
lower. | 8 
That is, 3od Engliſh is given or 
allowed for one French crown, 
of 3 livres, or 60 ſols. To 
Bourdeaux 3od, 3-$ths ſterl. per 
crown. I 5 
England allows to theſe places 399, 
J- Sths, and 39d. -3-4ths reſpec- 
tively, for one piaſter of Spaniſh 
money of eight reals. | | 
places England gives 49d. 
_ 3-$ths, and 49d. ſter. reſpec- 
tively, for 1 piaſter of 120 ſoldi 
to the former, and for one 
pezzo of 115 ſoldi to the latter. 


-  '3-aths for one ducat banco of 
Venice of 6 livres 1-5th or 124 
ſoldi ; by which it appears, that 
the exchange to Venice is under 

par, or againſt London. 

London gives to this - kingdom 

. pence and parts for a mill ree of 
1000 rees.— This exchange % 
moſtly in favour of England. 

To this place London gives 100l. 
ſterling for 1091. 3-4ths Iriſh 
money.—9$o that.the exchange is 
above par in favour of London 

nt, 1 1-half per cent. 
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 MAXIMS and RULES relating to drawing BILLS. 
1 are either foreign or domeſtic. Foreign bills are uſually 


payable in London and other parts of England, at ſingle, 
double, or treble uſance, that is, at one, two, or three months after 
date. | 
2. Domeſtic bills are uſually payable, either at ſight, or ſome number 
of days after. | 
3. A foreign bill, 2 at uſance in London, is payable a month 
and _ days (according to the cuſtom of London) after the date of 
the bill. | 3 5 Ties 
4. If a foreign bill is not paid when due, it muſt be proteſted in the 


office of a public notary, who proteſteth againſt the drawer, he on whom 


it is drawn, &c. for all charges, re-charges, and intereſt to be paid by 
them. | 

5. After the bill is proteſted, the proteſt and bill is regiſtered, and 
then the proteſt is returned; but it is uſual, in kindneſs to him on 
whom it is drawn, to keep the bill three or four days longer, | 

6, If the bill is not yet paid, it is uſual to go upon the Exchange to 


ſee if any body will pay the ſaid bill for the honour of the drawer. 


7. If any man is found that will pay it, he muſt likewiſe pay you the 
charges of the proteſt, and alſo the intereſt of other charges, which he 
afterwards charges on the drawer. | Fn 

8. But if no one be found that will pay it, then the bill muſt be re- 


turned, with the charges, intereſt, &c. to the drawer. . 


9. By an Act Anno 9 and 10 Gulielmi III. Regis, it is enacted, 
That in ſuch cities, towns, or places, where no notary public reſides, any 
fubſtantial. perſon of the city, town, or place, in the preſence of two or 
more credible witneſſes, may act as ſuch, refuſal or neglect being firſt 
made of due payment of the ſame. And by an Act Anno 3 and 4 Anna 
Reginæ, it is enacted, That all notes payable to any perſon or other 
ſhall be aſſignable over in the ſame manner as inland bills of exchang 
are, or may be: and that any perſon to whom ſuch note is indorſed 
may maintain an action either againſt the perſon who ſigned ſuch note, 


or againſt any of the perſons that indorſed the ſame, 


10. The allowance for payment, over and above uſance, is different, 


4 


Days. 
London 35 | 
Rotterdam 67 9 ND 
at J Rouen 5 are allowed after the ſingle, double, 
t J Paris 10 Kc. uſance. 
Hamburgh 12 | | 
Flanders 6 


11. Though uſance generally ſignifieth a month in bills drawn to and 
from London, yet from Venice to London ſingle uſance is three months. 
12. When you have money to receive from a foreign correſpondent, 
you are to make your caſe known to an exchange broker, who will pro; 
cure perſons that will pay you your money here ; you giving them your 


bill fer the like ſum, payable to their order by your correſpondent; an 


in this caſe, you are to inquire how the exchange goes to ſuch a place 

where the money is payable, and make your bargain as to exchange as 

well as you can; which having done, draw your bill, mentioning the 
erling coin, at fo much foreign coin, for ſo much ſterling, 
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